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Abstract 
This dissertation is written as part of the MSc in Management at the 
International Hellenic University. The purpose of this dissertation is to give to the 
reader the ability to get an overview of the extruded aluminium sector in Greece and 
its distinctive particularities. 
In the first chapter, we demonstrate the key characteristics of aluminium, 
which have made it one of the dominant materials in the everyday life of billions of 
people. Furthermore, we discuss about the production process of aluminium from the 
mining of bauxite until the extrusion of aluminium. Finally, we emphasize in recycling 
which is a major advantage against all other material. 
In the second chapter, we demonstrate the main factors that affect the 
demand of aluminium products. In the next chapter, we try to analyze the Greek 
market. At first, I discuss about the general characteristics of the sector. Then, we 
demonstrate the country’s balance, in terms of exports and imports. 
At chapter four we pick the biggest companies and we compare them in terms 
of corporate governance and financial performance. Finally, in the last chapter we  give 
a quick demonstration of the European and international market. 
 
Konstantinos Papakostas 
January 2018 
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1. The Aluminium Industry 
Aluminium has remarkable natural and mechanical properties that have made 
it one of the three most widely used materials in the world after iron and copper. From 
an economical point of view iron ore -and its byproduct steel- is a $225 billion annual 
industry in terms of global sales. Second comes copper accounting for roughly a $130 
billion industry annually and after is aluminium with an annual $90 billion industry 
(B.N. Satpathy and Suneet Mohan, 2016). 
 Greece is ranked first in production of bauxite (aluminium main ore) in Europe 
with 2.100 thousand tons. In addition to that the country’s reserves of bauxite are 
close to 130 million metric tons, which place it in the 13th place worldwide. All these 
led to the creation of a large number of companies oriented in the mining, production 
and distribution process of aluminium in Greece. 
The first step in the deconstruction of the extruded aluminium sector is to 
acquire a basic knowledge around the raw material. At this chapter we will discuss 
about the general characteristics of aluminium, the production process of aluminium 
and extruded profiles and the recycling process. 
1.1 General Characteristics 
Aluminium is a relatively soft, durable, lightweight, ductile, and malleable 
metal. One of its best-known properties is that it is light, with a density 1/3 of steel 
which does not affect its strength. Aluminium alloys have yield strengths from 700MPa 
to 700MPa. The ones that are used in extrusion have from 150MPa to 300MPa. 
Moreover, it easily worked by using most machining methods (milling, drilling, cutting, 
punching, bending etc.). It can also be cast, drawn and extruded. It has excellent 
reflective properties with an almost 92% reflection regarding visible light and 98% 
reflection regarding medium and far infrared radiation. Furthermore, aluminium is an 
excellent conductor of heat and electricity, having the same conductivity as copper 
with half of its density. Last but not least, it has great corrosion resistance, it is a non-
magnetic metal and it has zero toxic levels (www.wikipedia.com, 2017) 
All the above led to an extensive use of aluminium. It is commonly used in 
transportation (automobiles, aircrafts, trucks, trains, bicycles, spacecrafts etc.) as 
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sheet, tube and castings. In packaging for producing cans and foils. Moreover, in 
construction for facades, doors, windows, rails, roofs etc. Furthermore, it is used in 
everyday items such as cooking utensils, furniture, computer equipment and watches. 
It is also used for the street lightning poles and in solar panels (www.madehow.com, 
2017) 
1.2 Production Process 
The metallic element aluminium is the 3rd most plentiful element in the earth’s 
surface, comprising 8% of the planet’s soil and rocks (oxygen and silicon make up 47% 
and 28%, respectively. The form of aluminium as we know it doesn’t exist in nature 
and it is found only in chemical compounds with other elements such as Sulphur, 
silicon and oxygen. It became known to man in 1886, when it was first created using 
electricity. Pure, metallic aluminium can be economically produces only from 
aluminium oxide ore. 
The first step in the production process, according to the Aluminium Leader, is 
the mining of bauxite. Bauxite consists of 45-60% aluminium oxide, along with various 
impurities such as sand, iron and other materials. About, 90% of global bauxite 
reserves are located in the tropical areas. After, bauxite is crushed, dried and ground in 
special mills where it is mixed with a small amount of water. This process produces a 
thick paste that is collected in special containers and heated with steam to remove 
most of the silicon present in bauxite. Then, the ore is loaded into autoclaves and 
treated with lime-caustic soda. Aluminium oxide appears in the resulting slurry while 
all the admixtures settle to the bottom as red mud. The sodium aluminate solution is 
stirred in precipitators for several days, eventually pure alumina (Al2O3) settles at the 
bottom. 
Alumina is poured into special reduction calls with molten cryolite at 950oC, at 
an aluminium smelter. Electric currents are then induced in the mixture at 400kA or 
above, this current break the bond between the aluminum and oxygen atoms resulting 
in liquid aluminium settling at the bottom of the reduction cell. After this, primary 
aluminum is cast into ingots and shipped to customers or used in the production of 
aluminium alloys for various purposes. 
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There are three different processes for producing aluminium alloys. The first is 
foundry, which is the process that is used to make the vast majority of aluminium 
products from spectacle frames, telephone bodies, airplane fuselages or spaceship 
bodies. The second is rolling. The malleability of aluminium means it can be easily 
rolled into thin sheets. To that end, aluminium alloys are cast into rectangular beams 
up to 9 meters in length, these are rolled into sheets from which aluminium foil and 
beverage cans are made, as well as parts of automobile bodies and a vast array of 
other products. And the third is extrusion, where 7-meter-long aluminium billets are 
pushed through a hole of the required shape. The result of this process is a very large 
variety of products such as doors, windows, facades and many more. 
The final step in the production, which is at the most importance, is recycling. 
Unlike iron, aluminium is corrosion resistant so it can be melted and reused an infinite 
number of times. The added benefit is that recycling aluminium requires only 5% of 
the energy needed to make the same amount of primary aluminium. The whole 
production process is shown in the diagram that follows (Image 1). 
 
Image 1: Production process of aluminium (A.A.G.) 
Bauxite Alumina 
Primary Aluminium Secondary Aluminium 
(Scrap) 
Aluminium Alloys (Semi-final products) 
Rolling Foundry Extrusion 
Final Products (Sectors that use them) 
Automotive 
and 
Transportation 
Packaging 
(cans, foils) 
Building and 
Construction 
(doors, 
windows, 
facades) 
Every day 
products (cell 
phones) 
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At this point we are going to say a few things about the production process of 
the extruded aluminium (www.alunet.gr, 2017). So, the aluminium raw material - 
billets - after being heated to a temperature of 480-500 ° C is driven to the press. The 
hot metal is compressed into a space that on one side is closed with the die, which has 
the necessary openings similar to the final profile we want to produce, and from the 
other side there is the presser piston. The profile after it exits from the matrix is cooled 
by using fans and after is being aligned it is cut to the desired lengths. The final stage of 
the whole process is aging. The profile is driven into an oven and remains at a certain 
temperature for a period of time. With aging we achieve the final mechanical 
characteristics of the products. In the diagram that follows we can see how a presser 
piston works (Image 2). 
 
Image 2: Presser piston (www.alunet.gr) 
1.3 Recycling 
Aluminium is infinitely recyclable. It remains essentially unchanged no matter 
how many times it is processed and used. Of all aluminium ever produced 75% of it is 
still in use thanks to its durability and recycling properties. Compared with the 
production of primary aluminium, recycling of aluminium products need only 5% of the 
energy and emits 5% of the greenhouse gas. 
The total recycling production in 2014 was 10,5 million tons, which generated a 
revenue close to € 8.6 billion. Europe’s recycling rates for 2014 were impressive. 
Almost 90% of the aluminium used in construction and automotive sectors, and about 
60% of aluminium used in packaging was recycled. The total recycling capacities of 
Europe in 2014 were 12,3 million tons (European Aluminium Association, 2015). 
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Since 2002, EU has been a continuous net exporter of aluminium scrap year-on-
year, with a peak in 2009 during the global crisis (image3). Aluminium scrap is not only 
a raw material but also an energy bank, which means high export levels of scrap 
compromises the development of the recycling industry and the circular economy in 
Europe. Scrap kept in the EU on the other hand can be recycled, saving about 95% of 
the energy required to produce primary aluminium (European Aluminium Association, 
2016).  
Image 3: Evolution of the EU net exports of aluminium scrap (European Aluminium 
Association) 
 More indicative, in 2016 EU exported about 941 ktonnes of scrap around the 
globe. More than 80% of this scrap headed to Asia, with 38% destined for China and 
27% to India. The high export levels of scrap compromise the development of the 
recycling industry and the circular economy in Europe. If that scrap were kept in the EU 
instead of exported, it could be instead be recycled, which saves about 95% of the 
energy required to produce primary aluminium. 
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2. Factors that affect Demand 
The factors that mainly affect the demand of the extruded aluminium products 
are the price of the aluminium and its byproducts, and the development of the sectors 
that actually use these products. As we have already said the aluminium has many 
advantages in comparison to other raw materials (such as wood, plastic, other metals), 
which place it in the first place of consumers choices. 
2.1 Price of Aluminium 
Aluminium is a commodity that is traded in the stock exchange market, and 
thus its price is determined by the global supply and demand. The place where almost 
100% of the world’s options and future contracts are executed, is the London Metal 
Exchange (LME). The currency which is used as a baseline for all the transactions is the 
US Dollar ($). This can become a major issue for a company that operates in a different 
currency, for example a company that handles all its transactions in euro. The reason 
for this is that they have to take into consideration the fluctuation in the exchange rate 
between US dollar and Euro when the actual price of the aluminium is calculated in 
order to know exactly the purchase price.  
The importance of the above can become clearer when we compare the final 
price of the aluminium in dollar (diagram 1) and in euro (diagram 2), for the same 
period of time. The following charts we have included demonstrate the evolution of 
aluminium price between January 2011 and December 2016 (Argus Media Group, 
2017).  
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 Diagram 1: Aluminium Price in dollars (Argus Media group) 
 Diagram 2: Aluminium Price in Euro (Argus Media group) 
If we compare the two charts we see that for the same period of time the price 
of aluminium in euro had more intense fluctuations comparing with dollar. This can be 
easier to understand if we see the exchange rate for the same period (diagram 3). For 
example, in 2014 the drop of the price in euro is bigger than the one in dollars due to 
the huge drop in the exchange rates. Whereas, the increasment after was more 
intense in euro than in dollars again because of the increasment in the exchange rate.  
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  Diagram 3: Exchange rate (www.macrotrends.net) 
 In general, the price of aluminium has been in digressive development since 
2011 when the price was almost 2,800 $/ton reaching 1.450 $/ton in November 2015. 
This has given a tremendous advantage to the aluminium extruded companies, to the 
sector in general, to increase their revenues by selling in a very antagonistic price 
regarding the other construction materials (wood, PVC). In euro prices, things were a 
little different but the general idea was the same. From the start of 2016 there is a 
constant rise of the price and the forecast for 2017 is that the increasment will 
continue reaching around 2,220 $/ton.  
2.2 Construction Activity 
Another factor that plays a huge role in the demand of extruded aluminium 
profiles is the construction activity of the country. This is because most of the 
byproducts of extruded aluminium profiles are used in buildings. We can analyze this 
factor by focusing at two basic elements; one is the gross fixed capital formation and 
the other is the number of new building permissions given every year. 
Gross fixed capital formation (GFCF) refers to the net increasement of the 
country’s physical assets (investment minus disposals) within the measurement period. 
It does not include any depreciation, land purchases, bank accounts or profits from 
real estate activities. In simple words, it describes the investments of a national 
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economy, in our case Greek, in fixed capital. From the data we acquired through the 
Greek Statistical Authority, we can see that during the period 2007-2016 there is a 
huge drop in the GFCF index by 70.7 % form 63.133 million € to 18,494 million €. The 
decreasement regarding investment in housing is even bigger reaching the astonishing 
percentage of 95.5%. So, in actual figures it dropped from 25,203 million € to 1,123 
million €. In the following diagram (diagram 4) we can see the evolution of GFCF index 
in Greece from 2007 to 2016 and for the same period the percentage of housing 
contributing in the total amount (diagram 5).  
           
Diagram 4: Gross fixed capital formation 2007-2016 (Greek Statistical Authority) 
          
Diagram 5: Participation of housing in total GFCF (Greek Statistical Authority) 
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The evolution of the building activity affects the aluminium extrusion sector 
with time lag 1 maximum 2 years. As for the evolution of new building permissions in 
Greece we also see a huge decreasement almost 65%. The actual figures where 35,539 
new permissions in 2011 and only 12.526 in 2016 (in 2005 there were 194.000 new 
permissions). One of the reasons we can point out for this huge drop is the continuous 
increasment in taxes regarding any kind of property (for example the unified property 
ownership tax – ΕΝΦΙΑ) and the decreasement of the family income of the tax payers. 
In the diagram that follows (diagram 6) we see the evolution of new building 
permissions for the period 2011-2016 and in the appendix, we have included all the 
tables regarding the new permissions by number, volume and surface and region. 
      
Diagram 6: New building permissions in Greece 2011-2016 (Greek Statistical Authority) 
A very interesting thing is also the geographical distribution of the new building 
permissions in Greece (diagram 7). We see that Attica holds the first place in all 
categories (number of permissions, volume and surface) accounting for 20% of the 
total permissions of 2016. In the second place comes the district of Central Macedonia 
with a 14.5% of total permissions, whereas for the other districts the ones that point 
out are the Peloponnese, Western and Central Greece, South Aegean and Crete. 
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  Diagram 7: New building permissions in 2016 by District (Greek Statistical Authority) 
We can easily come to the conclusion that the continuous economic crisis in 
Greece has had a tremendous affect in the country’s construction activity. Perhaps, the 
most obvious reason for this situation is the constant deterioration of the Greek tax 
payer’s income. If we take a closer look at the country’s GDP we can understand the 
radical changes that the households, and the economy in general, have already 
suffered, losing almost 30% of their income. Now if we compare the situation in 
Greece with other countries that also suffered a lot from the ongoing economic crisis, 
such as Spain, Italy, Portugal and Cyprus, we see that their family income hasn’t 
changed so much (diagram 8). Their losses were from 6% (Portugal) to 20% (Cyprus). 
The biggest difference between those countries and Greece is that they seem to 
overcome their previous worse position and follow the Europe’s upturn whereas 
Greece’s situation is worsening every year. 
 
Diagram 8: South Europe’s Countries GDP 2005-2016 (Eurostat) 
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2.3 By-products and Trends 
The main product of any aluminum extruded company is the architectural 
profile (doors, windows, facades, atriums etc.), which is commonly addressed in 
buildings and factories. So, its demand determines the total demand of extruded 
aluminium products.  
In terms of material used for doors and windows, the three most common are 
aluminium, PVC and wood. In Europe we have very big deviations depending the 
geographical position of the country and if there is local production or not. For 
example, Scandinavian countries use wood for doors and windows in percentage close 
to 70%, because wood is in abundance. Whereas, countries such as Poland, Turkey, 
Ukraine and Russia use PVC in percentages close to 65%, because there are big 
production companies in these countries. The countries of the south (Greece, Italy, 
Spain, Portugal) and France use as a primary material for doors and windows 
aluminium, because there is abundance in natural resources. In total, PVC doors and 
windows have a 50% share of European market, aluminium is at 25%, wood is at 21% 
and combination aluminium-wood at 4%. In the years to come aluminium will gain a 
bigger share of the market in adverse of PVC (www.alunet.gr, 2016) 
As for the Greek market, the main material used for doors and windows is 
aluminium with a percentage close to 60%, second comes PVC with 36% and last is 
wood with only 4%. The PVC is constantly winning ground over aluminium especially 
because of the low price. Analysts of the market suggest that if economic crisis 
continuous with the same rhythm in the years to come PVC will be the domain 
material in north Greece and a considerable adversary of aluminium in south Greece.  
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3. The Greek Aluminium Sector 
The aluminium industry in Greece is one of the most dynamic sectors in the 
economy. It involves procedures from the mining of bauxite to the production of final 
product ready to be used by the end customer. 
According to the Aluminium Association of Greece there are 6,000 companies –
large, medium, small- that employee around 25,000 people, accounting for almost €2 
billion worth of sales (in 2003 the equivalent amount was close to €3 billion). 
Furthermore, the aluminium sector was responsible for almost 5.5% of the total 
exports the country has done in 2016 with a total amount of €1.395 billion, placing it in 
the second place. The sector was also the second best regarding the trade balance 
with a positive amount of 640 million euro. 
Despite the importance of Aluminium in Greek economy there are not many 
studies regarding this sector. The most recent was conducted by ICAP back in 2006, 
“ALUMINIUM ROLLING-EXTRUSION”. Since then many things have changed, many 
companies have ceased operations, the economy of the country is almost crashed and 
the companies orientation regarding sales has changed. In this chapter we are going to 
demonstrate the general characteristics of the Greek market. 
3.1 General Characteristics 
 The extruded aluminium sector in Greece is characterized by limited number of 
companies and intense rivalry between them. The main reason for the small number 
of companies is the high cost of the initial investment (machinery, row material, 
facilities). As for the rivalry between the companies, it is detected mainly in the prices 
of the products and in the credit granted to the customers.  
The situation has been sharpened during the economic crisis due to the 
contraction of the market. Many producers of door and window frames have run out 
of business, shrinking the country’s available market. If we add to this the continuous 
increasment of the production capabilities of the existed aluminium extruded 
companies, we can understand that the situation will only get worse and the rivalry 
will be more intense.  
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Now, in terms of credit there are two categories; in the first are the companies 
with small loan obligations, which have increase the credit to their customers in order 
to achieve bigger market share and increase their base market. In the second are the 
companies with high exposure to loans, which are decreasing their customer’s credit in 
order to increase their liquidity and meet their obligations.  
The majority of the extruded companies in Greece are family businesses, with 
members from one or two families in the composition of the board of directors. Only 
one company, Alumil S.A., is a public limited company and is traded in the Greek Stock 
Exchange market.  
The main product of the aluminium extruded companies is the architectural 
profile, from which door and window frames are produced. But, the last few years all 
companies are trying to increase their range of products (railing systems, frames for 
photovoltaic panels, thermoblock systems) and differentiate from their competitors. 
Another key factor in this is the exposure of the big companies in the world market, 
which have led them to the continuous upgrade of their current systems in order to 
meet the demand of markets with high standards and bigger profit margins.  
Finally, the main customers in Greece are producers of door and window 
frames and some small traders. Whereas, outside Greece the majority of the 
customers are large traders and some very big construction companies. The mixture of 
sales, according to the Aluminium Association of Greece (2017), has been changed 
dramatically during the years of the economic crisis in Greece (table 1).  
Table 1: Extruded aluminium profiles sales (tons) between 2007 and 2016 
Extruded Aluminium Profile sales (tons) 
 Domestic Exports Total 
2007 97,600 64,300 161,900 
2008 90,500 61,000 151,500 
2009 71,000 48,000 119,000 
2010 63,000 57,200 120,200 
2011 51,300 59,500 110,800 
2012 43,000 57,700 100,700 
2013 33,500 55,300 88,800 
2014 28,600 58,400 87,000 
2015 27,600 62,900 90,500 
2016 29,000 75,700 104,700 
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Before crisis almost 60% of the total sales where channeled in the domestic 
market. The last few years this situation has been reversed, with almost 70% of the 
total sales channeled towards other countries. The crisis didn’t affect only the mixture 
of sales but also the total volumes of extruded aluminium profiles being sold. The drop 
was huge; from 162 thousand tons in 2007 to 87 thousand tons in 2014, an almost 50% 
decrease. The last two years most of the companies have improved their exports and 
that has been reflected to the total sales, with an increasment of 20% in total volumes 
(diagram 9). 
Diagram 9: Extruded aluminium profile sales (tons) 2007-2016 (Aluminium Association of 
Greece) 
3.2 Development of extruded aluminium imports in Greece 
 Greece is a major export country regarding extruded aluminium products, 
therefore the imports are substantially lower than the exports. In 2016, according to 
the Economic Complexity Observatory (2011), the total imports of the country amount 
to $43,500,000, showing an increase of 55% regarding the previous year. Now if we 
see the development of the country’s imports (table 2), we observe a continuous drop 
until 2012. Then, for the next four year (2012-2015) the country’s imports are steady, 
with an average of 28 million dollars.  
 The main countries of origin are Bulgaria and Romania, with 32% and 24%, 
respectively, of total imports coming from these countries. An important role in the 
origin of the importers plays the relocation of many Greek production companies in 
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these two countries, making them a significant importer for Greece. Traditionally the 
European countries contribute the most in the country’s imports with an average of 
78% for the last four years. In the Appendix there is an analytical display of the 
country’s imports by category for the period 2013-2016. 
Table 2: Extruded aluminium imports during 2008-2016 (Observatory of Economic Complexity) 
Extruded Aluminium Imports 
Year 
Total value 
(in million $) 
Currency €/$ 
Total value 
(in million €) 
2008 $103.5 1.3980 74.0 € 
2009 $51.6 1.4318 36.0 € 
2010 $55.2 1.3379 41.3 € 
2011 $55.7 1.2948 43.0 € 
2012 $39.5 1.3196 29.9 € 
2013 $37.0 1.3746 26.9 € 
2014 $34.8 1.2098 28.7 € 
2015 $29.0 1.0861 26.7 € 
2016 $43.5 1.0516 41.4 € 
3.3 Development of extruded aluminium exports in Greece 
 Extruded aluminium products are one of the most crucial export products of 
the Greek economy. For 2016 the total exports of the country, according to the 
Economic Complexity Observatory (2011), amounted to $299.4 million, almost 60% 
more than last year. Now, if we examine closely the data (table 3), we observe a huge 
drop from 2008 to 2009 (from $265.3 million to $160.2 million), due to the economic 
crisis in Greece. From this point and after, there is a continuous increasement until 
2011. In 2011 there where elections in Greece, which led to a period of uncertainty, 
which also reflected in the country’s exports. For the next four years (2012-2015) the 
amount of yearly exports was on average close to $190 million. 
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Table 3: Extruded aluminium exports during 2008-2016 (Observatory of Economic Complexity) 
Extruded Aluminium Exports 
Year 
Total value    
(in million $) 
Currency €/$ 
Total value    
(in million €) 
2008 $265.3 1.3980 189.8 € 
2009 $160.2 1.4318 111.9 € 
2010 $172.7 1.3379 129.1 € 
2011 $216.1 1.2948 166.9 € 
2012 $186.7 1.3196 141.5 € 
2013 $184.7 1.3746 134.3 € 
2014 $201.0 1.2098 166.1 € 
2015 $188.4 1.0861 173.5 € 
2016 $299.4 1.0516 284.7 € 
 The European countries absorb the bigger part of the exports, close to 84% of 
total value. The main countries are Germany with 25% of total value, Bulgaria with 
16% of total value and France with 8%. Outside Europe, the country that is responsible 
for a big part of exports is Israel, with $13.5 million, and after Turkmenistan with $8.5 
million. 
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4. Market Analysis 
The majority of the companies in Greece where not able to withstand the 
heavy losses due to the economic crisis and so many of them where led to bankruptcy 
(ALMACO, ALFIN etc). Other companies where absorbed by bigger ones, like ALUNEF 
and ALUKON which were acquired by ALUMIL. 
At this point we will contact an analysis of the biggest companies of the sector 
and decode their policies. We will focus mainly on the companies that their main 
product is the architectural profile and not industrial profile, such as COSMOS 
ALUMINIUM and ALCO. Moreover, we will analyze only the five biggest companies 
judging by their financial position, volume of sales, work force, sales diversification and 
people acknowledgment. The analyses of their financial results and corporate 
governance will be done only for the mother company and not for the group. 
Furthermore, the analytic display of the definition and the mathematical type of the 
ratios used for the financial analysis will be shown in the appendix. 
4.1 Alumil S.A. 
Alumil S.A. is the largest private industrial complex in Southeastern Europe for 
production capacity of integrated aluminium systems and among the most recognized 
suppliers of architectural profile systems in Europe. The company was founded in 1988 
in Thessaloniki and in 1990 was relocated in the industrial zone of Kilkis, which remains 
until now. From 1998 the company is traded in the Greek Stock Exchange market. 
The main occupation of the company is the production of aluminium profile 
and homogenous rods (billets), which are used as raw material for the production 
process of aluminium profiles. Moreover, through the various subsidiaries, the 
company has created over the years, it produces specialized aluminium products, 
accessories, state-of-the-art automation systems, composite aluminium sheets and 
many more different products. The company has in total 18 factories (12 in Greece and 
6 abroad) carrying out its many activities, 11 production lines for aluminium profiles 
and 2,100 employees. The total production capability of the company is 106,000 tons 
of extruded aluminium profile. 
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The company has a large network with more than 5,000 points of sale and 24 
subsidiaries. It has international presence in more than 45 countries in 5 continents 
selling in the most antagonistic markets of the world such as Germany, Belgium, 
France, Serbia, Italy, Spain, Poland, USA, Australia, Egypt, Russia and many more.    
4.1.1 Shareholder Structure 
The shareholder capital of the company amounts to € 8.146.012,50 and is 
divided into 22.016.250 common registered shares of nominal value € 0,37 each (table 
4). All the shares are admitted to trading on the securities market of the Athens Stock 
Exchange and every share is equal to one vote. 
Table 4: Alumil’s shareholder’s capital structure as of 31/12/2016 
 Number of Shares Percentage (%) 
George Alex. Milonas 10,648,976 48.37% 
Vangelia Alex. Milona 4,746,887 21.56% 
Public and Institutional investors 6,620,387 30.07% 
Total 22,016,250 100.00% 
4.1.2 Remuneration and Compensation policies 
The company is operating under Greek labor law (appendix). The following 
table shows the forecast of the company for employee compensation (table 5). 
Table 5: Alumil forecast for employee compensation as of 31/12/2016 
 31.12.2016 31.12.2015 
Net liability at the start of the year 1,642,647 € 1,642,647 € 
Forecast recognized in the Consolidated 
Statement of income  
300,181 € 274,808 € 
Year adjustment 58,790 € -259,226 € 
Paid compensation -207,184 € -178,888 € 
Net liability at the end of the year 1,794,434 € 1,642,647 € 
4.1.3 Loan Obligations 
The company is exposed to four debenture loans, whose initial maturity is at 
2017 (table 6). The banks that have issued those loans are PIRAEUS and ALPHA. For all 
loans, the probability of non-repayment of the last installment has been taken into 
consideration. All the necessary adjustments will be done to secure the sustainability 
of the company. Inside the terms of all debenture loans there are financial clauses 
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(maintain specific financial ratios, maintain some level of cost etc.) in order for the 
banks to have some security.  
Table 6: Loan Obligations of Alumil at 31/12/2016 
Bank 
Short-term 
Obligations 
Long-term Obligations Total 
Outstanding 
Loans 
Maturity 
1-5 years +5 years 
PIRAEUS – ALPHA 
(Debenture Loan)  
106,803,787 € - € - € 106,803,787 € 2017 
PIRAEUS 
(Debenture Loan) 
6,099,226 € - € - € 6,099,226 € 2017 
ALPHA 
(Debenture Loan) 
7,647,427 € - € - € 7,647,427 € 2017 
PIRAEUS – ALPHA 
(Debenture Loan) 
31,895,000 € - € - € 31,895,000 € 2017 
Total 152,445,440 € - € - € 152,445,440 €  
4.2 Exalco S.A. 
Exalco S.A. is one of the biggest aluminium industries in Greece. The company 
was founded in 1973 and it is established in Larisa. The main activity is the production 
of industrial and architectural aluminium profiles, shading and railing systems, 
composite panels and aluminium tubes. The company’s production facilities include; 
extruded lines with total production capacity of 33,000 tons, coating systems of annual 
production 15,100 tons, a powder coating system unit and a foundry unit. The 
company’s workforce is 352 persons. 
The company has strong presence outside Greece exporting 75% of its products 
on 5 continents. The countries with significant presence are Italy, Romania, France, 
Bulgaria, Nigeria, Canada, America, United Emirates and Saudi Arabia. The company’s 
systems are used in modern and in traditional applications.  
4.2.1 Shareholders Capital 
The shareholder capital of the company amounts to € 26,160,000.00 and is 
divided into 21,800,000 common registered shares of nominal value € 1.20 each. 
4.2.2 Remuneration and Compensation policies 
The same labor laws that apply for Alumil apply also for Exalco. The following 
tables show the forecast of the company for compensation of its employees (table 7). 
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Table 7: Exalco’s forecast for employee compensation as of 31/12/2016 
 31.12.2016 31.12.2015 
Net liability at the start of the year 580,330.66 € 617,718.91 € 
Forecast recognized in the Consolidated 
Statement of income  
32,495.58 € 54,979.02 € 
Forecast recognized in the rest total income -115,707.22 € -20,481.59 € 
Paid compensation -7,397.48 € -69,885.68 € 
Net liability at the end of the year 491,721.54 € 582,330.66 € 
4.2.3 Loan Obligations 
The company has entered in 2015 into a negotiation with the credit banks to 
accomplice an adjustment for its current loans. This was succeeded in December of 
2016 which led to a modification of the current terms and an extent of the life of the 
loan until 20/6/2023 (table 8) with a smaller interest. The banks now hold securities in 
the form of mortgages over the company’s fixed assets and over the photovoltaic 
parks. 
Table 8: Loan Obligations of Exalco at 31/12/2016 
 31.12.2016 31.12.2015 
Total long-term loan liabilities  58,427,000.00 € 42,862,500.00 € 
Short-term loan liabilities 3,151,432.13 € 14,091,190.89 € 
Long-term bonds paid in the next fiscal 
year 
1,100,000.00 € 7,000,000.00 € 
Long-term loan liabilities paid in the 
next fiscal year 
55,380.00 € 76,485.45 € 
Total short-term loan liabilities 4,306,812.63 € 21,167,676.34 € 
Total loan liabilities 62,723,812.63 € 64,030,176.34 € 
4.3 Aluminco S.A. 
Aluminco SA is a pioneering, healthy, family oriented aluminium industry. The 
company was founded in 1982 and the main facilities are located at Inofita. It is a 
complete vertically integrated unit, covering the entire course of a product, from the 
raw material to the final product. The main activity of the company is the production 
of aluminium profiles for all the construction needs (doors, windows, facades, tubes 
etc.). The production facilities of the company include extruded lines with total 
production capacity of 18,000 tons, lines for producing sectional doors with annual 
production capability of 70,000 panels and a foundry unit with production capability of 
1.000 tons per year, coating systems and robotic warehouse management. 
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The company has strong presence outside Greece with 89 partners, exporting 
in 79 countries all over the world. The company has been awarded for its international 
presence by the “Greek Export Awards” committee with a silver medal in the category 
“Top branded export product” and with a bronze medal in the category “Top industrial 
export company”. The company continues to develop new catting edge technology 
products in order to be one step in front of the competition.    
4.3.1 Shareholders Capital 
The shareholder capital of the company at 31/12/2016 amounts to € 
13,436,437.95 and is divided into 4,585,815 common registered shares of nominal 
value € 2.93 each. 
4.3.2 Remuneration and Compensation policies 
 The same laws that apply for every company in Greece apply also for Aluminco. 
The balance of the compensation during 2016 is shown in the following table (table 9). 
Table 9: Aluminco’s forecast for employee compensation as of 31/12/2016 
 31.12.2016 31.12.2015 
Net liability at the start of the year 381,365 € 374,804 € 
Forecast recognized in the Consolidated 
Statement of income  
6,406 € 4,140 € 
Forecast recognized in the rest total income 44,313 € -6,198 € 
Interest paid 8,390 € 8,620 € 
Net liability at the end of the year 440,475 € 381,365 € 
4.3.3 Loan Obligations 
 The company has concluded a short-term loan with floating rate. The weighted 
average rate is around 9%. As for the long-term loan the company has issued a bond 
on 26/8/2016. The capital of the bond was 2,600,000 with an interest 3M Euribor plus 
4.5% increasement and it will be paid in 24 quarterly instalments (table 10). 
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Table 10: Loan Obligations of Aluminco at 31/12/2016 
 31.12.2016 31.12.2015 
Short-term loan Obligations 4,920,701 € 4,050,841 € 
Bond 4,359,003 € 1,808,018 € 
Paid in the next fiscal year -1,199,637 € -550,518 € 
Total long-term loan Obligations 3,159,367 € 1,257,500 € 
Total loan Obligations 8,080,068 € 5,308,341 € 
4.4 Elvial S.A. 
Elvial is one of the most rapidly growing aluminium profile extruders in Greek 
and European market. The company develops, produces and distributes aluminium 
systems for simple and complex architectural applications to leading frame 
constructors. It was founded in 1990 and the main facilities are located at the 
industrial zone of Kilkis. In 2005 a unique production facility was established, 
implementing robotic technology for profile handling, in new state-of-the art 
installations. The production facilities of the company include extruded lines with total 
production capacity of 18,000 tons, die manufacture, design and production unit, 
electrostatic powder coating plants, automated packaging centers and automated 
logistic center. 
The company has strong presence outside Greece with 13 partners and 2 
subsidiaries. The company exports almost 60% of its products with an estimation that 
the figure will be close to 70% for 2017. Moreover, the investment plan of the 
company is continuous and the last two years the company has invested almost 16 
million euros. The company’s vision is to become a point of reference in the Greek and 
the greater South-Eastern Europe as the most credible, innovative and quantitative 
industry and distributor of aluminium profiles. 
4.4.1 Shareholders Capital 
The president of the BoD is Dimitrios Ast. Tzikas and the CEO is Asimo D. Tzika. 
The shareholder capital of the company at 31/12/2016 amounts to € 7,164,657.85 and 
is divided into 244,111 common registered shares of nominal value € 29.35 each.  
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4.4.2 Remuneration and Compensation policies 
The company has been increasing its personnel every year (table 11) and as a 
result the economical burdened has increased also (table 12). The following tables 
describe the current situation.  
Table 11: Elvial’s Personnel as of 31/12/2016 
 31.12.2016 31.12.2015 
Administrative personnel 57 72 
Technical personnel  180 124 
Total employees 237 196 
Table 12: Elvial’s forecast for employee compensation as of 31/12/2016 
 2016 2015 
Wages and salaries  4,264,217.39 € 3,390,969.88 € 
Social charges 1,080,585.95 € 862,968.65 € 
Subsequent benefits 82,496.12 € 78,725.58 € 
Total 5,427,299.46 € 4,332,664.11 € 
4.4.3 Loan Obligations 
 The company has an investment plan that started very aggressive on 2016 and 
will continue until 2020. The amount was raised through its own capital and via loans. 
The loan obligations of the company are as follow (table 13): 
Table 13: Loan Obligations of Elvial at 31/12/2016 
 31.12.2016 31.12.2015 
Short-term loan liabilities (less than a year) 3,614,944.26 € 1,845,464.97 € 
Between 1 and 5 years 8,034,639.36 € 4,397,839.00 € 
Over 5 years - € - € 
Total long-term loan liabilities 8,034,639.36 € 4,397,839.00 € 
Total loan liabilities 11,649,583.62 € 6,243,303.97 € 
4.5 Europa S.A. 
Europa Profil Aluminium SA is one of the leading aluminium extrusion 
company’s in Greece. It was founded in 1974 and quickly became one of the most 
known brands in the region. The main activity of the company is the production of 
industrial and architectural profiles. The company is mainly focused in the domestic 
market and only a small part is channeled to Europe.  
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The production facilities of the company include extruded lines with total 
production capacity of 24,000 tons, automated electrostatic coating lines with annual 
production capacity of 25,000 tons, decorative paint unit and robotic warehouse 
management. Through continuous research, high quality standards and a well-
organized marketing plan the company is aiming to become a leader in production and 
selling of aluminium extruded profiles in Greece. 
4.5.1 Shareholders Capital 
The shareholder capital of the company at 31/12/2016 amounts to € 5,005,116 and 
is divided into 305,190 common registered shares of nominal value € 16.40 each. 
4.5.2 Remuneration and Compensation policies 
The company’s compensation plan (table 14), under Greek labor law, is shown 
in the following table.  
Table 14: Europa’s forecast for employee compensation as of 31/12/2016 
 31.12.2016 31.12.2015 
Net liability at the start of the year 548,888.96 € 583,575.30 € 
Cost of service  43,193.79 € 53,794.01 € 
Financial cost 10,977.78 € 11,087.93 € 
Terminal benefits / Employee movement 46,865.03 € 73,238.99 € 
Paid compensations -79,317.82 € -163,588.94 € 
Accrual gains (losses) recognized 65,344.29 € 9,218.33 € 
Net liability at the end of the year 635,951.83 € 548,888.76 € 
4.5.3 Debt Instruments 
The company holds the following dept instruments (table 15), which were 
assessed in their fair value (stock market price 31/12/2016). 
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Table 15: Debt instruments of Europa at 31/12/2016 
Description Number 
Purchasing  
price (€) 
Price (€) at 
31/12/2016 
Hellenic Telecommunications Organization 500 10,095.38 4,620.00 
Mytilineos SA 995 22,358.80 3,651.65 
Vioxalco SA 2.547 19,545.12 3,920.00 
Athens Medical Group 1.059 10,435.51 845.99 
Alpha Bank SA 26 24,637.18 64.74 
Marfin Investment Group 100.000 147,000.00 7,100.00 
National Bank of Greece 106 140,675.94 36.36 
Alko Hellas AVEE 58 116.00 0.00 
Morgan Stanley  3,016,656.43 3,059,216.23 
Total  3,391,520.36 3,079,454.97 
4.6 Financial Analysis 
At this point we are going to apply the ratio analysis in an attempt to monitor 
the financial performance of the five companies that have been selected. We will focus 
mainly on three categories; profitability, liquidity and gearing. But, before we proceed 
with the findings of the analysis, we will demonstrate the evolution of the five 
companies’ revenues during the period we examine (table 16).  
Table 16: Revenues of the companies for the period 2013-2016 
Revenues 2013 2014 2015 2016 
Alumil 118,175,203.00 € 104,838,665.00 € 111,634,983.00 € 121,717,597.00 € 
Exalco 62,529,173.95 € 63,509,352.32 € 71,717,378.43 € 75,534,830.72 € 
Elvial 33,983,047.67 € 36,681,975.12 € 46,298,593.44 € 55,914,882.27 € 
Aluminco 25,999,083.00 € 26,180,463.00 € 24,572,673.00 € 27,396,845.00 € 
Europa 26,372,000.00 € 22,148,286.26 € 22,052,864.10 € 27,067,692.81 € 
4.6.1 Profitability Ratios 
 In order to evaluate the profitability of the companies we are going to use four 
ratios (table 17); return on capital employed (ROCE), return on assets (ROA), operating 
margin and gross margin (Pauline Weetman, 2006) 
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Table 17: Profitability ratios for the years 2013-2016 
 
Return on capital employed (ROCE) Return on assets (ROA) 
 
2013 2014 2015 2016 2013 2014 2015 2016 
Alumil -9.57% -6.31% -7.74% -13.44% -6.53% -4.79% -5.79% -2.48% 
Exalco -7.64% -6.67% -1.81% 0.05% -5.83% -4.85% -1.25% 0.04% 
Aluminco 0.91% 0.08% 0.14% -1.28% 0.72% 0.06% 0.11% -0.90% 
Elvial 5.43% 5.25% 10.50% 11.09% 3.77% 3.78% 7.66% 7.30% 
Europa   0.56% 2.81% 2.96%   0.53% 2.64% 2.81% 
 
Operating margin Gross margin 
 
2013 2014 2015 2016 2013 2014 2015 2016 
Alumil -13.88% -10.90% -11.57% -4.48% 10.76% 12.41% 9.93% 12.54% 
Exalco -9.39% -7.45% -1.71% 0.06% 10.73% 13.74% 15.84% 17.40% 
Aluminco 1.49% 0.14% 0.25% -2.03% 23.21% 19.97% 21.72% 19.42% 
Elvial 3.64% 3.88% 6.01% 5.60% 17.80% 17.44% 20.40% 20.48% 
Europa   1.02% 4.53% 3.63%   23.07% 24.87% 24.99% 
From the analysis that we have conducted we saw that there are two group of 
companies. In the first group there are Alumil and Exalco, which are the companies 
that were exposed the most to credit risk when the crisis begun in Greece, due to the 
amount of loans they had and now they are trying to reduce their exposure and 
readjust their long-term loans. In the second group there are the rest of the companies 
(Aluminco, Elvial and Europa), which are financially sound and they are pushing 
aggressively to gain more market share. 
As for Alumil and Exalco, we see that they follow a similar strategy. They both 
try to increase their revenues, by forcing the prices down, and in the same time to 
reduce their expenditures. From the ratio analysis we see that Exalco’s strategy is 
already paying off with all figures turning from negative to positive in the last year. As 
for Alumil, because the exposure to debt was bigger, the company needs more time to 
display positive figures. Both companies operate in the lowest gross margins off the 
market (diagram 10), 12.5% and 17.4% respectively. 
On the other hand Aluminco and Europa are following a very different course. 
They both try to take advantage against their opponents using their financial position 
and increase their market share, through extensive investments. Both companies 
operate in very high gross margins (diagram 10) and especially Europa has the highest 
(25%).  
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Finally, Elvial is the company with the most outstanding performance from 
every aspect. The profitability ratios of the company are of the charts compering with 
the rest of the companies. The company is working with a very high level of operating 
margin (almost 6%) and gross margin (20.5%) (diagram 10). This has given the 
company the ability to proceed with a very large and extensive investment plan 
without fearing the possibility that it will backfire and they will not be able to meet 
their obligations.      
Diagram 10: The revenue of the companies during 2013-2016 
4.6.2 Liquidity Ratios 
 Liquidity refers to the availability of cash in the near future after taking into 
account of immediate financial commitments. We will use three ratios in order to 
examine the liquidity of the companies; current ratio, acid test (table 18) and working 
capital (table 16). As for the working capital we will examine all of its components, 
which are customer collection period, stock holding period and suppliers’ payment 
period (Pauline Weetman, 2006). 
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Table 18: Current ratio and Acid test of the companies for the period 2013-2016 
 
Current ratio Acid test 
 
2013 2014 2015 2016 2013 2014 2015 2016 
Alumil 1.52 1.94 1.74 0.53 1.03 1.17 1.05 0.29 
Exalco 2.07 1.79 1.64 3.30 1.45 1.23 1.12 2.22 
Aluminco 2.11 1.70 1.88 1.64 1.01 0.87 0.95 1.01 
Elvial 2.22 2.57 2.68 2.13 1.75 1.90 2.11 1.54 
Europa   7.72 8.40 10.25   5.95 6.49 8.10 
Table 16: Working capital and its components of the companies for the period 2013-2016 
 
Customers collection period (days) Stock holding period (days) 
 
2013 2014 2015 2016 2013 2014 2015 2016 
Alumil 183.40 170.85 147.30 120.24 137.74 175.08 139.68 145.00 
Exalco 185.47 171.69 152.29 147.88 97.70 98.93 95.83 97.54 
Aluminco 122.10 128.21 133.39 150.69 224.51 219.87 225.10 187.58 
Elvial 120.77 114.85 99.17 99.73 89.53 118.42 80.48 104.27 
Europa   211.27 215.17 195.32   142.89 144.94 112.54 
 
Suppliers payment period (days) Working capital cycle (days) 
 
2013 2014 2015 2016 2013 2014 2015 2016 
Alumil 52.13 65.77 46.24 63.27 269.01 280.16 240.74 201.97 
Exalco 59.39 56.45 47.17 54.00 223.78 214.17 200.95 191.43 
Aluminco 86.99 135.15 116.59 159.72 259.62 212.92 241.90 178.54 
Elvial 97.68 90.47 74.61 81.24 112.62 142.80 105.04 122.75 
Europa   68.76 63.95 52.35   285.41 296.16 255.52 
 From the figures we got from the analysis we see that all companies operate 
with current ratio over 1, which means that they can cover their current liabilities by 
using only their current assets. Alumil has a current ratio in 2016 below 1, but this is 
only temporarily because they will readjust their loans and the ratio will go back to 
normal standards. Furthermore, judging by the acid test we see that all companies 
depend heavily on their inventories in order to cover their current liabilities, with 
percentages close to 80%. The company that is in the best position is Europa, with 
extremely high figures due to their philosophy of not using loans, even short-term 
ones.  
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 As for the working capital (diagram 11) we see that all companies are trying to 
reduce it, in order to gain more liquidity. There is a group of companies (Alumil, Exalco 
and Aluminco) that work with almost the same working capital cycles and two (Elvial 
and Europa) that operate on different bases. Elvial, has the lowest working capital 
cycle, with only 123 days needed, far less than anyone else. They have achieved it, 
through very strict police regarding open amounts for their clients (100 days), low 
stock holding period (105 days) and relatively high suppliers’ payment period (82 
days). On the contrary, Europa has a very high working capital cycle with 256 days. The 
main reason for that is their strategy to have very big open amounts (almost 200 days), 
in order to gain bigger market share.  
Diagram 11: Working Capital Cycle of the companies for the period 2013-2016 
4.6.3 Gearing Ratios 
 Financial risk (gearing) exists in companies with loan finance, especially long-
term, and thus there is the possibility that shareholders will lose money when they 
invest in a company that has debt. In our case we have three different group of 
companies regarding their ability to meet their loan obligations (table 17). 
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Table 17: Gearing ratios for the companies during the period 2013-2016 
 
Long term liabilities/equity ratio Total debt/equity ratio 
 
2013 2014 2015 2016 2013 2014 2015 2016 
Alumil 2.39 3.56 5.10 0.78 3.09 3.92 5.77 6.81 
Exalco 1.71 1.93 1.90 2.53 2.07 2.55 2.74 2.65 
Aluminco 0.27 0.26 0.29 0.33 0.15 0.17 0.16 0.25 
Elvial 0.09 0.20 0.13 0.24 0.22 0.34 0.18 0.34 
Europa   0.01 0.01 0.02   0.00 0.00 0.00 
 The first group consists of Alumil and Exalco. Both companies have ratios well 
above 1, which means that their unable to cover their long-term liabilities and their 
exposure to financial risk is very high, especially Alumil’s total debt is seven times more 
than its equity. Both companies are readjusting their loan installments in order to gain 
more time to get back on truck. My personal opinion is that both companies are held 
to life only by their creditors and it’s not possible to repay their loans in the near 
future. 
 The second group consists of Aluminco and Elvial, which both have ratios less 
than 1. This means that both companies are trying not to relay too much on their 
creditors. Aluminco has only 25% of its assets financed through debt and Elvial only 
34%. Both companies are using their financial position wisely in order to procced with 
investments without jeopardizing their future.   
 In the last group we find only Europa, which has zero loans and is relaying on its 
own resources to fuel its operations. In my opinion there are two sides in the coin for 
this strategy. One is that the investment plan will proceed in a much slower pace than 
it should have, regarding a company with its size. The other is that the company’s’ 
owners have decided not to have issues of repaying their obligations if something 
happens in the future. Perhaps, it is the only company in the sector that is working 
with such financial model.     
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5. European and International Market 
The aluminium industry is a key cog in the engine of the European economy. 
The aluminium industry’s presence spans across Europe, with a total of more than 600 
plants in all 28 EU Member States, including alumina, metal supply (primary and 
recycling) and semis production (extrusion presses, rolling mills). The annual turnover 
of the industry was for 2016 close to €38 billion.  
The European aluminim industry directly employes 80,000 people for the metal 
supply (alumina refining, production of primary and recycled aluminium) and the semi-
fabrication (extrusion, rolling). When we include relative processes throughout the 
entire value chain (casting, foil, system house, powders, pastes and other) the 
estimation of direct jobs reaches 255,000 people. On top of that, it is estimated that 
close to 1 million indirect jobs are dependent on aluminium. 
5.1 Production of aluminium in Europe 
 The demand for aluminium products has been growing very fast. The reason is 
that the material can be used in a variety of applications, including mobility, packaging 
and construction (image 4). 
 
Image 4: Main end-uses for aluminium products in Europe in 2015 (European Aluminium 
Association) 
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The production of Alumina (image 5) has been steady since 2012, reaching 5.9 
million tons. There is a huge drop since 2005, when the production reached its maximum 
level at 7.6 million tons, and the main reason for that was the economic crisis that affected 
Europe and America. The production of primary and recycled aluminium has been 
increasing steadily the last few years, 2% and 4% respectively. As for extrusion, we see that 
the production is the same as last year, reaching 2.9 million tons, and it has been in the 
same levels for almost a decade (European Aluminium Association, 2016). 
Image 5: Aluminium production by segment in Europe during 1997-2015 (European Aluminium 
Association) 
In the 1980s, the EU was practically self-sufficient in aluminium ingot, but today 
Europe is importing almost half of its consumption, despite an increase of recycled ingot 
production (image 6). The EU gets less than one-fifth of its aluminium from primary 
production in Europe (2,179 ktonnes for 2016), and just over one-third from recycling 
(4,876 ktonnes for 2016). This means that currently the EU is importing a significant 
amount: more than 6 Mt of aluminium ingot (European Aluminium Association, 2016). 
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Image 6: EU aluminium imports dependency for the period 1980-2016 (European aluminium 
association) 
5.2 World Production of Primary Aluminium  
 The world production of primary aluminium has risen during the period 2010-
2016 (table 18). In 2016 the total production was 58,090 thousand tons, growing 2.5% 
since 2015 (World Aluminium Association, 2016).  
Table 18: World production of primary aluminium during 2010-2016 (World aluminium 
association) 
  Africa Asia GCC 
North 
America 
South 
America 
West 
Europe 
East & 
Central 
Europe 
Oceania Total 
2010 1,742 19,831 2,724 4,689 2,305 3,800 4,253 2,277 41,621 
2011 1,805 22,605 3,483 4,969 2,185 4,027 4,319 2,306 45,699 
2012 1,639 26,069 3,662 4,851 2,052 3,605 4,323 2,186 48,387 
2013 1,812 28,973 3,887 4,918 1,906 3,616 3,995 2,104 51,211 
2014 1,746 30,746 4,832 4,585 1,543 3,596 3,764 2,035 52,847 
2015 1,687 34,519 5,104 4,469 1,325 3,745 3,829 1,978 56,656 
2016 1,691 36,083 5,197 4,027 1,361 3,779 3,981 1,971 58,090 
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 From a geographical point of view (image 7), Asia, especially China, holds the 
first place with almost 62% of total annual production coming from this continent. 
Second come the Gulf Countries with an annual increasment of 12%. At third place we 
see West Europe and East & Central Europe, accounting together for almost 14% of 
total annual production. Now as for Africa and Oceania we see a stability over the 
years. Finally, North and South America are constantly losing market share, accounting 
now for less than 10% of total annual production. From the diagram that follows we 
see that from 2010 to 2016 the cumulative production of China is equal to the 
production of the rest of the world combined (World Aluminium Association, 2016). 
Image 7: Cumulative production of primary aluminium during 2010-2016 (World Aluminium 
Association) 
5.3 Uses of aluminium in Europe 
5.3.1 Automotive and Transportation 
 Transportation is the single largest sector for aluminium products in Europe, 
absorbing almost 40% of the industry output, according to the European Aluminium 
(2016). Aluminium’s light-weighting properties contribute to the reducing of CO2  
emissions and improve fuel efficiency. As more and more electric cars reach the market, 
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this is increasingly important. The lighter the vehicle, the longer the range on the same 
charge, making them cheaper to manufacture. Aluminium is also the perfect material for 
many of the components that electric vehicles use. Cooling solutions, battery frames and 
cables are now routinely fabricated from aluminium. Back in 1990 the average car had only 
50 kg of aluminium and now we have reached to 151 kg. It is projected that by 2025 the 
amount of aluminium per car will be close to 200 kg. Aluminium is widely used also for 
trucks, airplanes, trains and ships. For example, in an Airbus A380, aluminium accounts 
for 61% percent of the total weight.    
5.3.2 Building and construction 
 Building accounts for almost 25% of all aluminium used in Europe. Extruded 
aluminium can be made in almost any kind of shape and colour and that gave the architects 
the ability to design breath-taking and pioneering buildings. Aluminium building products 
are weather-proof and corrosion resistant. Furthermore, aluminium has exceptionally high 
strength-to-weight ratio making it especially useful as structural material, weighting up to 
65% less than steel. This was the reason that the construction of the modern skyscrapers 
was possible to be made. Moreover, aluminium’s contribution to energy saving during the 
life cycle of building is equivalent to hundreds of millions of barrels of crude oil usage 
annual. Coated aluminium roofs can reflect up to 95% of sunlight, dramatically lowering 
energy consumption. Finally, 95% of aluminium in buildings is recycled at the end of use 
according to a 2004 study by Delft University of Technology.  
5.3.3 Aluminium used in packaging 
 Aluminium has a wide range of packaging applications, from beverages cans to 
food containers, aerosols and tubes. Packaging absorbs 17% of industry output in 
Europe, making it the third largest sector. The aluminium beverage can is one of the 
most popular containers worldwide and only Europeans use up to 50 billion cans every 
year. 
 The advantages of aluminium over its competitors are many. First of all, 
aluminium bright or mat metallic finish plus its compatibility with all printing 
technologies provides designers with enormous scope to create packaging with 
stunning graphic design, shelf presence and brand identity. Furthermore, it can 
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transfer heat 2,4 times faster than iron and combined with the fact that very thin 
sheets can be produced, aluminium is ideal for cooking. Moreover, the formability of 
aluminium allows for the manufacture of shape holding foil applications, eye catching 
aerosol containers and branded drinks cans. The metal’s malleability also means that 
aluminium foil can be easily deformed without losing its barrier integrity. Finally, 
aluminium foil is completely sterile thanks to the high temperature annealing process. 
So, it is safe for use in contact with foodstuffs and pharmaceuticals and doesn’t 
harbour or promote the growth of bacteria.  
The recycling rate of aluminium beverage cans, according to the European 
Aluminium Association, varies greatly in Europe, from 30% in Latvia to 99% in Germany 
and Finland. Overall, 73% of all beverage cans in Europe are recycled and therefore 
remain in the European Circular Economy (image 8). 
Image 8: Recycling rate of aluminium beverage cans in Europe (European Aluminium 
Association) 
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6. Conclusions 
This chapter is the final step of the analysis, that have been conducted in the 
previous chapters, regarding the extruded aluminium sector in Greece. The purpose of 
this chapter is the reproduction of the key conclusions, made in the main body of the 
thesis,  and the demonstration of the opportunities that lay ahead.  
The extrusion of aluminium is considered to be in the first step of the process 
of aluminium and its products are used in the production process of finished goods. 
The demand of extruded aluminium products is mainly dictated by the course of the 
corresponding sectors that use these products as raw materials. The biggest part of the 
extruded aluminium sector is channeled in the construction sector in the form of doors 
and windows. 
The biggest challenge that the extrusion aluminium companies have faced in 
Greece, was the economic crisis that started in 2008 and still continuous to affect the 
country. The construction sector had taken the most severe hits of all the sectors in 
the Greek economy, loosing almost 96% of its Gross Capital Formation. In order to face 
this huge threat the companies turn to exports and to the production of high quality 
products. 
 The extruded aluminium sector in Greece is characterized by small number of 
companies and intense rivalry between them. The reason for the small number of 
producers is the initial big costs of purchasing machinery and raw material. The 
conditions of the competition in the domestic market are very sharp due to the 
overcapacity of products and the fluctuations of the price. Aluminium is a product that 
is traded in the stock exchange market and so its price is affected by many factors in a 
global scale. For example, the overcapacity of China’s production of aluminium the last 
few years had a negative impact in prices, dropping them from 2,800 $/ton in 2011 to 
1,450 $/ton in 2015.  
 The extruded aluminium companies in Greece are very aggressive regarding 
their exports, something that can be seen through their extensive network of 
subsidiaries and joint ventures around the world. Most of the companies export more 
than half of their production in the most sophisticated markets of the world such as 
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Europe and North America. The products are characterized by cutting edge 
technology, design and esthetics.  
 The intense rivalry in the domestic market associated with the increasing 
demand of high-end quality products have pushed the companies in a rally of 
investments in the production process and the logistics. Most companies have robotic 
warehouses and the production, packaging and loading of goods is done with new 
technology machineries. These investments have given them the ability to compete 
with the biggest companies in the world and provide products that are not only 
innovative but also appealing to the public, thus gaining bigger market shares. 
 Furthermore, EU and other regions in the planet are going more and more to a 
more eco-friendly way of living. Aluminium, due to its extraordinary characteristics, 
can be a major game changer in their campaign to help the environment. This will be a 
first class opportunity for the extruded aluminium companies to increase their sales. 
Moreover, the new regulations of fire safety, energy efficiency and recycling will 
further boost the current demand for aluminium products. 
 As for the domestic market in order to increase their volume of sales the 
companies must wait for relaxation of the current high tax policy of the government. 
The increasment of the construction activity will come only through the increasment of 
new buildings being constructed every year and for this to be done the government 
must proceed in the relaxing of the current taxes. But, because the country has still 
many building that need renovation the demand for doors and windows will continue 
to be at the steady level.  
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Appendix 
1. New Building Permissions in Greece during 2011-2016 
Table 1: New permissions in Greece by number between 2011 and 2016 
DISTRICT 
New permitions (by number) 
2011 2012 2013 2014 2015 2016 
Eastern Macedonia & Thrace 1,688 1,097 713 620 572 527 
Central Macedonia 4,761 3,215 2,185 1,862 1,875 1,798 
Western Macedonia 611 437 313 313 281 278 
Thessaly 2,133 1,372 1,030 717 712 654 
Epirus 1,115 814 509 469 476 410 
Ionian Islands 1,657 867 529 557 601 673 
Western Greece 2,721 1,841 1,452 1,180 1,112 1,005 
Central Greece 2,886 1,696 1,337 1,101 1,025 1,093 
Peloponnese 3,152 2,412 1,747 1,467 1,452 1,325 
Attica 9,716 5,077 3,675 2,627 2,397 2,400 
North Aegean 1,135 783 556 427 522 324 
South Aegean 2,115 1,647 1,269 1,108 1,221 1,088 
Crete 1,849 1,369 1,069 935 1,011 951 
Total 35,539 22,627 16,384 13,383 13,257 12,526 
Table 2: New permissions in Greece by volume between 2011 and 2016 
DISTRICT 
Volume (x1000 m3) 
2011 2012 2013 2014 2015 2016 
Eastern Macedonia & Thrace 1,095.1 720.5 923.0 525.9 445.0 459.2 
Central Macedonia 3,569.1 3,479.3 2,226.2 2,206.0 2,161.0 2,280.8 
Western Macedonia 467.6 433.1 432.1 420.7 4,139.9 262.0 
Thessaly 1,508.0 894.4 762.3 735.9 1,184.2 768.6 
Epirus 850.0 471.3 232.6 377.0 354.4 338.5 
Ionian Islands 801.3 559.6 301.4 337.9 346.4 491.0 
Western Greece 1,555.0 1,146.5 783.5 785.9 835.2 629.0 
Central Greece 2,017.3 1,381.7 1,154.1 919.3 1,092.6 736.3 
Peloponnese 2,692.2 1,540.2 1,199.0 837.3 966.3 953.2 
Attica 4,730.9 3,177.6 2,298.0 2,088.2 1,557.3 1,879.0 
North Aegean 479.4 409.0 236.1 233.7 303.1 139.9 
South Aegean 1,388.4 1,140.6 741.1 915.9 654.0 678.5 
Crete 1,463.7 1,137.1 959.6 780.7 826.3 951.8 
Total 22,618.0 16,490.9 12,249.0 11,164.4 14,865.7 10,567.8 
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Table 3: New permissions in Greece by surface between 2011 and 2016 
DISTRICT 
Surface (x1000 m2) 
2011 2012 2013 2014 2015 2016 
Eastern Macedonia & Thrace 307.1 192.0 225.1 139.1 111.4 104.4 
Central Macedonia 854.7 767.7 514.6 433.5 424.7 400.0 
Western Macedonia 120.9 118.0 91.9 88.8 344.6 57.8 
Thessaly 394.7 243.5 196.2 155.0 197.1 161.9 
Epirus 231.9 144.7 65.9 94.3 86.4 87.3 
Ionian Islands 240.2 161.5 85.7 104.4 100.5 136.5 
Western Greece 428.0 296.1 203.9 192.3 194.6 159.7 
Central Greece 512.7 299.4 242.9 186.2 216.0 157.1 
Peloponnese 614.4 411.6 319.5 223.9 237.4 226.6 
Attica 1,266.8 848.1 560.9 467.3 361.5 434.1 
North Aegean 138.1 113.2 65.4 59.7 78.5 40.1 
South Aegean 408.0 311.1 215.5 224.7 187.3 185.3 
Crete 437.9 329.5 254.6 221.4 231.7 265.8 
Total 5,955.4 4,236.4 3,042.1 2,590.6 2,771.7 2,416.6 
 
2. Greek labor Law 
Under Greek labour law, every worker is entitled to a lump sum compensation in 
case of dismissal or retirement. The amount of compensation depends on the length of 
service the employee has had and the salary he/she had on the day of his/her dismissal 
or retirement. If the employee remains in the company until he/she retires normally, is 
entitled to a lump sum amount to 40% of the compensation he/she would receive if 
he/she was dismissed the same day. 
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3. Greece’s Extruded Aluminium Exports by category 
All data were drawn from the Observatory of Economic Complexity.   
Table 4: Exports bar, rods and profiles, aluminium, not alloyed during 2013-2016 (Observatory of 
Economic Complexity) 
Exports (bars, rods and profiles, aluminium, not alloyed) 
Country 
ISO 
code 
Year 
2013 2014 2015 2016 
Germany DEU $3,576,597.67 $2,513,878.02 $2,611,240.20 $13,214,821.00 
Israel ISR $825,000.00 $1,045,309.07 $1,365,941.00 $11,193,381.00 
Serbia SRB $2,335,428.00 $4,722,088.36 $3,879,600.81 $10,597,477.00 
Netherlands NLD $7,640,693.12 $4,933,171.32 $4,362,602.00 $7,928,453.00 
France FRA $6,249,709.79 $6,034,910.27 $6,986,105.00 $7,474,458.00 
Romania ROU $4,876,117.23 $3,896,198.41 $3,724,746.59 $4,140,717.00 
Austria AUT $0.00 $309,278.11 $429,045.43 $2,179,637.00 
Italy ITA $2,324,780.00 $4,002,999.65 $2,652,311.25 $1,554,035.00 
The former Yoguslav 
Republic of Macedonia 
MKD $230,504.00 $295,287.83 $373,777.75 $1,483,650.00 
Bulgaria BGR $2,706,937.25 $1,744,430.21 $970,382.80 $1,390,230.00 
Iran IRN $0.00 $264,972.00 $501,193.00 $978,084.00 
Qatar QAT $1,211,512.43 $2,200,411.32 $919,854.61 $959,638.00 
United States USA $270,374.85 $382,631.06 $181,945.47 $913,577.00 
Russian Federation RUS $1,734.00 $28,288.79 $340,795.00 $834,748.00 
Montenegro MNE $372,499.33 $678,544.18 $493,715.81 $766,438.00 
Albania ALB $3,522,876.98 $2,050,023.16 $1,075,696.00 $759,430.00 
Czech Republic CZE $0.00 $253,216.00 $114,472.00 $751,353.00 
Ukraine UKR $0.00 $528,145.00 $374,612.00 $438,929.00 
Turkey TUR $24,000.00 $291,960.77 $325,056.09 $428,281.00 
Cyprus CYP $778,539.51 $1,008,265.00 $683,308.35 $405,169.00 
South Africa ZAF $3,985.09 $104,335.00 $724,636.00 $364,555.00 
Australia AUS $138,169.56 $126,332.41 $18,360.89 $315,082.00 
Malta MLT $115,398.97 $31,979.88 $38,821.27 $221,692.00 
Bosnia and 
Herzegowina 
BIH $10,914.19 $82,251.60 $1,035.00 $172,765.00 
United Arab Emirates ARE $0.00 $207,178.63 $39,082.00 $159,056.00 
Hungary HUN $1,788.00 $86,992.00 $50,155.00 $153,097.00 
Canada CAN $130,266.12 $201,754.75 $676,383.57 $142,883.00 
Kuwait KWT $18,274.54 $3,180.00 $33,569.00 $138,077.00 
Total Europe $35.584.691.59 $37,082,800.13 $38,611,864.51 $54,625,366.00 
Rest of the world $2.777.113.59 $6,086,816.32 $5,389,762.99 $16,171,311.00 
Total $38.361.805.18 $43,169,616.45 $44,001,627.50 $70,796,677.00 
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Table 5: Exports bar, rods and profiles, aluminium, alloyed during 2013-2016 (Observatory of 
Economic Complexity) 
Exports (bars, rods and profiles, aluminium, alloyed) 
Country 
ISO 
code 
Year 
2013 2014 2015 2016 
Bulgaria BGR $1,662,474.46 $1,252,593.40 $1,890,546.10 $42,589,467.00 
Germany DEU $33,093,374.03 $38,155,034.66 $33,950,362.25 $37,857,899.00 
Turkey TUR $2,637,618.39 $3,688,314.43 $4,298,656.52 $7,386,301.00 
Netherlands NLD $1,926,580.50 $1,847,464.33 $2,685,420.08 $5,494,148.00 
United Kingdom GBR $6,786,129.17 $10,633,649.75 $2,629,170.29 $5,110,305.00 
Serbia SRB $5,383,327.80 $5,476,254.00 $4,288,825.48 $4,514,839.00 
France FRA $2,306,166.35 $2,569,193.15 $3,666,723.30 $3,905,310.00 
Austria AUT $1,446,029.74 $1,867,540.14 $2,615,148.73 $3,842,496.00 
Poland POL $1,387,379.83 $2,583,232.54 $2,551,723.75 $3,188,997.00 
Belgium BEL $0.00 $0.00 $0.00 $2,812,892.00 
Czech Republic CZE $1,653,633.00 $2,149,897.35 $2,434,753.55 $2,507,174.00 
Hungary HUN $1,673,068.75 $1,950,445.54 $2,058,184.56 $2,431,679.00 
Bosnia and 
Herzegowina 
BIH $348,908.79 $430,077.20 $563,647.65 $2,350,797.00 
Romania ROU $11,225,641.52 $11,416,916.00 $9,330,150.10 $2,121,945.00 
United States USA $6,622.93 $202,829.00 $80,881.63 $2,087,602.00 
Denmark DNK $1,011,716.19 $2,070,876.54 $2,983,232.36 $2,045,865.00 
Montenegro MNE $1,319,828.79 $1,341,779.52 $1,110,329.31 $1,763,783.00 
The former Yoguslav 
Republic of Macedonia 
MKD $979,985.10 $685,553.42 $401,419.16 $1,752,885.00 
Mauritania MRT $0.00 $0.00 $0.00 $1,384,701.00 
Israel ISR $3,040,300.31 $6,837,584.85 $8,430,545.70 $1,370,797.00 
Albania ALB $146,021.00 $248,096.00 $157,493.48 $1,079,987.00 
Armenia ARM $91,871.00 $0.00 $2,730.00 $972,913.00 
United Arab Emirates ARE $5,613.00 $285,530.53 $247,451.00 $925,369.00 
India IND $9,069.00 $0.00 $113,997.18 $762,858.00 
Ukraine UKR $118,660.45 $120,271.09 $71,520.93 $695,761.00 
Cyprus CYP $701,294.68 $593,680.28 $518,087.58 $649,582.00 
Tunisia TUN $421,950.00 $385,551.00 $216,022.03 $508,219.00 
Algeria DZA $54,484.00 $0.00 $0.00 $475,850.00 
Total Europe $82.162.653.59 $89,856,135.49 $77,581,094.81 $127,845,695.00 
Rest of the world $15.598.767.33 $13,393,046.96 $17,130,206.15 $18,119,312,00 
Total $97.761.420.92 $103,249,182.45 $94,711,300.96 $145,965,007,00 
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Table 6: Exports profiles, hollow, aluminium, alloyed during 2013-2016 (Observatory of 
Economic Complexity) 
Exports (profiles, hollow, aluminium, alloyed) 
Country 
ISO 
code 
Year 
2013 2014 2015 2016 
Germany DEU $12,762,959.00 $5,919,836.42 $5,748,675.42 $21,407,468.00 
France FRA $2,315,468.48 $2,423,985.47 $3,215,969.11 $10,649,905.00 
Romania ROU $260,117.67 $399,458.11 $537,110.57 $5,609,853.00 
United Kingdom GBR $165,935.62 $572,479.96 $263,775.55 $4,085,435.00 
Panama PAN $0.00 $0.00 $0.00 $2,926,651.00 
Belgium BEL $0.00 $0.00 $0.00 $2,666,277.00 
Bulgaria BGR $3,584,340.00 $2,081,690.67 $879,439.60 $2,513,998.00 
Austria AUT $794,653.79 $602,954.98 $561,625.95 $2,379,784.00 
Denmark DNK $196,124.27 $171,981.51 $222,516.32 $2,150,536.00 
Poland POL $198,005.65 $2,690,900.00 $1,596,172.00 $2,098,102.00 
Hungary HUN $227,297.61 $959,555.00 $264,880.01 $1,826,180.00 
Cyprus CYP $2,070,556.86 $2,117,697.08 $1,758,442.58 $1,782,284.00 
Czech Republic CZE $945,270.00 $693,731.76 $251,790.55 $1,258,887.00 
Netherlands NLD $267,834.68 $253,173.82 $252,362.70 $1,197,579.00 
Italy ITA $36,735.58 $241,094.00 $1,113,010.00 $998,942.00 
Slovakia SVK $135,767.00 $78,693.23 $183,913.76 $734,822.00 
Serbia SRB $5,855,421.07 $5,624,043.36 $5,177,322.48 $528,413.00 
Ukraine UKR $917,206.95 $584,449.13 $454,534.73 $361,837.00 
Turkey TUR $4,906,828.89 $6,019,413.65 $2,937,734.17 $345,356.00 
The former Yoguslav 
Republic of Macedonia 
MKD $2,622,280.18 $2,466,245.54 $2,287,670.85 $304,052.00 
United Arab Emirates ARE $125,552.00 $112,076.29 $207,858.00 $263,980.00 
Albania ALB $1,171,450.64 $1,211,730.39 $853,865.26 $188,167.00 
Croatia HRV $273,870.92 $74,602.77 $8,344.00 $185,905.00 
Bosnia and Herzegowina BIH $329,780.01 $306,747.04 $1,094,550.72 $161,163.00 
Saudi Arabia SAU $0.00 $0.00 $0.00 $126,839.00 
United States USA $1,256,694.27 $1,658,816.12 $1,836,616.66 $123,685.00 
Armenia ARM $717,722.11 $744,273.13 $1,032,253.06 $86,888.00 
Oman OMN $0.00 $37,651.00 $19,010.62 $85,902.00 
Total Europe $35.466.096.98 $29,816,981.24 $26,920,754.16 $63,205,085.00 
Rest of the world $11.932.644.60 $13,466,355.84 $11,775,370.23 $4,063,021.00 
Total $47.398.741.58 $43,283,337.08 $38,696,124.39 $67,268,106.00 
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Table 7: Exports aluminium, doors, windows, frames and thresholds during 2013-2016 
(Observatory of Economic Complexity) 
Exports (Aluminium, doors, windows, frames and thresholds) 
Country 
ISO 
code 
Year 
2013 2014 2015 2016 
Germany DEU $789,145.70 $945,210.73 $2,353,623.43 $3,180,732.00 
United States USA $33,736.04 $586,434.07 $381,668.53 $1,072,748.00 
Canada CAN $258,814.78 $342,648.60 $267,265.57 $981,086.00 
Israel ISR $70,712.10 $343,298.47 $462,215.00 $908,553.00 
Serbia SRB $317,086.55 $288,979.22 $190,354.13 $681,078.00 
South Africa ZAF $1,033,426.53 $855,174.00 $1,033,276.00 $677,946.00 
Bulgaria BGR $552,582.66 $576,450.58 $436,510.51 $647,638.00 
France FRA $454,700.00 $46,231.07 $132,021.41 $635,681.00 
Panama PAN $0.00 $0.00 $0.00 $589,749.00 
Algeria DZA $55,128.00 $146,563.92 $32,436.34 $572,334.00 
Saudi Arabia SAU $8,606.00 $431,666.58 $400,395.48 $483,787.00 
Egypt EGY $40,504.07 $94,396.37 $50,977.90 $466,030.00 
Kuwait KWT $189,441.13 $303,072.00 $212,809.22 $447,876.00 
United Kingdom GBR $2,299.00 $99,093.00 $64,961.87 $430,285.00 
Oman OMN $209,430.00 $132,041.32 $266,259.18 $413,448.00 
Turkey TUR $508,226.26 $393,721.47 $151,440.81 $314,630.00 
Australia AUS $253,972.43 $274,153.02 $458,700.51 $290,099.00 
The former Yoguslav 
Republic of Macedonia 
MKD $71,065.00 $86,847.04 $154,290.88 $289,050.00 
Cyprus CYP $981,009.63 $524,476.33 $679,602.83 $288,062.00 
Romania ROU $544,004.16 $172,022.94 $146,718.78 $243,043.00 
Belgium BEL $0.00 $0.00 $0.00 $235,332.00 
Montenegro MNE $108,613.91 $189,333.53 $161,430.97 $195,816.00 
Italy ITA $62,149.29 $122,344.96 $304,926.27 $163,716.00 
Albania ALB $276,839.57 $77,838.10 $68,900.38 $123,800.00 
Lebanon LBN $183,193.00 $0.00 $0.00 $120,156.00 
United Arab Emirates ARE $12,579.00 $242,342.01 $148,827.00 $93,765.00 
Czech Republic CZE $76,007.15 $87,667.65 $61,575.07 $78,443.00 
United republic of Tanzania TZA $0.00 $3,907.00 $2,819.14 $72,938.00 
Total Europe $4.395.863.05 $3,461,478.23 $5,185,138.73 $7,431,557.00 
Rest of the world $3.692.158.00 $6,599,283.01 $4,879,870.23 $7,803,677.00 
Total $8.088.021.05 $10,060,761.24 $10,065,008.96 $15,235,234.00 
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Table 8: Total aluminium extruded exports during 2013-2016 (Observatory of Economic 
Complexity) 
Total Extruded Aluminium Exports 
Country 
ISO 
code 
Year 
2013 2014 2015 2016 
Germany DEU $50,222,076.40 $47,533,959.83 $44,663,901.30 $75,660,920.00 
Bulgaria BGR $8,506,334.37 $5,655,164.86 $4,176,879.01 $47,141,333.00 
France FRA $11,326,044.62 $11,074,319.96 $14,000,818.82 $22,665,354.00 
Serbia SRB $13,891,263.42 $16,111,364.94 $13,536,102.90 $16,321,807.00 
Netherlands NLD $9,835,108.30 $7,037,211.47 $7,324,674.21 $14,680,153.00 
Israel ISR $4,823,012.41 $8,925,192.39 $11,085,701.70 $13,472,731.00 
Romania ROU $16,905,880.58 $15,884,595.46 $13,738,726.04 $12,115,558.00 
United Kingdom GBR $7,728,468.79 $14,667,207.32 $12,107,077.71 $9,641,576.00 
Turkey TUR $8,076,673.54 $10,393,410.32 $7,712,887.59 $8,474,568.00 
Austria AUT $2,240,683.53 $2,781,467.23 $3,764,956.72 $8,437,398.00 
Belgium BEL $0.00 $0.00 $0.00 $5,714,501.00 
Poland POL $1,597,062.76 $5,449,643.10 $4,271,091.73 $5,307,347.00 
Czech Republic CZE $2,674,910.15 $3,184,512.76 $2,862,591.17 $4,595,857.00 
Hungary HUN $1,911,411.36 $3,011,273.54 $2,384,337.57 $4,427,304.00 
Denmark DNK $1,222,325.31 $2,357,347.85 $3,283,970.52 $4,199,187.00 
United States USA $1,567,428.09 $2,830,710.25 $2,481,112.29 $4,197,612.00 
The former Yoguslav 
Republic of Macedonia 
MKD $3,903,834.28 $3,533,933.83 $3,217,158.64 $3,829,637.00 
Panama PAN $0.00 $1,947.00 $71,970.00 $3,662,913.00 
Cyprus CYP $4,531,400.68 $4,244,118.69 $3,639,441.34 $3,125,097.00 
Italy ITA $2,611,121.10 $4,422,247.75 $4,137,665.41 $2,947,376.00 
Montenegro MNE $2,329,491.40 $2,683,766.17 $2,232,101.96 $2,726,037.00 
Bosnia and 
Herzegowina 
BIH $694,161.58 $837,672.37 $1,698,971.72 $2,700,536.00 
Albania ALB $5,117,188.19 $3,587,687.65 $2,155,955.12 $2,151,384.00 
Ukraine UKR $1,045,974.85 $1,243,556.85 $900,667.66 $1,496,527.00 
United Arab Emirates ARE $143,744.00 $847,127.46 $643,218.00 $1,442,170.00 
Mauritania MRT $0.00 $0.00 $0.00 $1,384,701.00 
Canada CAN $670,055.90 $601,532.23 $1,172,953.43 $1,124,598.00 
South Africa ZAF $1,489,134.58 $1,237,541.26 $2,165,331.05 $1,078,696.00 
Total Europe $160.473.969.22 $162,009,088.45 $151,181,919.06 $252,780,365.00 
Rest of the world $32.006.882.81 $39,167,535.28 $36,924,351.46 $46,484,659.00 
Total $192.480.852.03 $201,176,623.73 $188,106,270.52 $299,265,024.00 
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4. Greece’s Extruded Aluminium Imports by category 
All data were drawn from the Observatory of Economic Complexity.   
Table 9: Imports bar, rods and profiles, aluminium, not alloyed during 2013-2016 (Observatory 
of Economic Complexity) 
Imports (bars, rods and profiles, aluminium, not alloyed) 
Country 
ISO 
code 
Year 
2013 2014 2015 2016 
Bulgaria BGR $5,754,805.41 $11,051,184.78 $5,711,647.90 $11,355,986.00 
Turkey TUR $2,749,548.05 $3,022,712.17 $3,011,085.51 $4,141,414.00 
Albania ALB $337,472.66 $299,540.00 $174,510.45 $1,612,321.00 
China CHN $100,786.00 $38,452.00 $461,691.13 $414,778.00 
Germany DEU $661,226.43 $1,435,564.09 $582,440.50 $269,857.00 
Serbia SRB $61,131.17 $131,785.13 $118,380.98 $241,657.00 
Romania ROU $210,875.82 $125,290.02 $58,930.10 $237,277.00 
Spain ESP $103,788.69 $105,291.99 $30,094.94 $193,132.00 
Italy ITA $106,460.59 $401,347.17 $249,499.51 $159,373.00 
Total Europe $7.720.970.20 $14,879,187.89 $7,590,240.18 $14,120,674.00 
Rest of the world $3.046.580.05 $3,315,907.17 $3,694,540.64 $4,614,610.00 
Total $10.767.550.25 $18,195,095.06 $11,284,780.82 $18,735,284.00 
Table 10: Imports bar, rods and profiles, aluminium, alloyed during 2013-2016 (Observatory of 
Economic Complexity) 
Imports (bars, rods and profiles, aluminium, alloyed) 
Country 
ISO 
code 
Year 
2013 2014 2015 2016 
Romania ROU $7,547,606.73 $1,455,894.38 $4,430,903.75 $9,993,647.00 
Bulgaria BGR $783,872.45 $1,124,920.16 $2,080,981.87 $1,215,701.00 
Turkey TUR $2,091,969.65 $1,848,175.99 $1,450,991.14 $979,713.00 
Serbia SRB $175,072.08 $102,130.93 $88,068.00 $914,914.00 
Italy ITA $1,283,041.67 $1,222,797.83 $893,986.85 $863,930.00 
China CHN $702,875.66 $665,111.79 $1,005,812.62 $824,958.00 
Germany DEU $1,525,874.23 $941,252.13 $828,054.50 $733,151.00 
Netherlands NLD $36,019.21 $76,618.63 $85,826.50 $686,666.00 
Albania ALB $99,180.00 $0.00 $0.00 $660,250.00 
Total Europe $14.472.088.88 $7,616,949.49 $10,774,012.29 $17,635,141.00 
Rest of the world $1.378.098.02 $808,326.08 $1,983,647.99 $1,331,349.00 
Total $15.850.186.90 $8,425,275.57 $12,757,660.28 $18,966,490.00 
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Table 11: Imports profiles, hollow, aluminium, alloyed during 2013-2016 (Observatory of 
Economic Complexity) 
Imports (profiles, hollow, aluminium, alloyed) 
Country 
ISO 
code 
Year 
2013 2014 2015 2016 
Germany DEU $1,594,540.64 $812,423.83 $811,806.21 $1.220.005.00 
Italy ITA $332,358.47 $444,134.64 $277,957.90 $482.828.00 
China CHN $121,113.45 $166,366.60 $149,469.72 $118.723.50 
Turkey TUR $511,465.28 $348,371.34 $178,118.64 $112.860.00 
Bulgaria BGR $270,355.85 $293,122.19 $190,600.89 $101.547.00 
United States USA $2,327.00 $37,783.00 $0.00 $80.268.00 
Sweden SWE $2,150.00 $11,544.00 $2,491.00 $73.906.00 
Albania ALB $66,556.49 $823,760.00 $489,688.97 $57.701.00 
Romania ROU $0.00 $90,002.00 $131,637.00 $34.447.00 
Total Europe $3.568.575.29 $4,063,505.06 $2,065,480.37 $2,002,576.00 
Rest of the world $902.318.73 $554,101.94 $327,588.36 $311,851.50 
Total $4.470.894.02 $4,617,607.00 $2,393,068.73 $2,314,427.50 
Table 12: Imports aluminium, doors, windows, frames and thresholds during 2013-2016 
(Observatory of Economic Complexity) 
Imports (Aluminium, doors, windows, frames and thresholds) 
Country 
ISO 
code 
Year 
2013 2014 2015 2016 
Bulgaria BGR $755,086.43 $966,518.01 $804,831.97 $1,626,475.00 
Italy ITA $1,455,918.83 $1,108,183.92 $212,517.50 $1,309,459.00 
Albania ALB $583,755.46 $355,699.08 $302,141.87 $507,542.00 
Germany DEU $158,950.69 $141,746.24 $92,194.60 $498,377.00 
Romania ROU $78,183.80 $16,211.23 $50,004.00 $427,707.00 
Turkey TUR $70,984.92 $53,004.22 $198,638.23 $131,776.00 
United Kingdom GBR $8,443.38 $123,203.00 $13,390.60 $60,526.00 
China CHN $25,100.09 $63,068.78 $13,650.76 $58,994.00 
Belgium BEL $0.00 $0.00 $0.00 $47,209.00 
Total Europe $3,609,636.28 $3,278,601.07 $2,220,677.39 $4,704,079.00 
Rest of the world $1,471,430.13 $140,328.00 $291,040.81 $190,770.00 
Total $5,081,066.41 $3,418,929.07 $2,511,718.20 $4,894,849.00 
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Table 13: Total aluminium extruded imports during 2013-2016 (Observatory of Economic 
Complexity) 
Total Extruded Aluminium Imports 
Country 
ISO 
code 
Year 
2013 2014 2015 2016 
Bulgaria BGR $7,564,120.14 $13,435,745.14 $8,788,062.63 $14,299,709.00 
Romania ROU $7,836,666.35 $1,687,397.63 $4,671,474.85 $10,693,078.00 
Turkey TUR $5,423,967.90 $5,272,263.72 $4,838,833.52 $5,365,763.00 
Albania ALB $1,086,964.61 $1,478,999.08 $966,341.29 $2,837,814.00 
Italy ITA $3,177,779.56 $3,176,463.56 $1,633,961.76 $2,815,590.00 
Germany DEU $3,940,591.99 $3,330,986.29 $2,314,495.81 $2,721,390.00 
China CHN $949,875.20 $932,999.17 $1,630,624.23 $1,417,453.50 
Serbia SRB $372,645.68 $1,421,036.38 $211,687.33 $1,191,873.00 
Netherlands NLD $48,895.21 $208,802.02 $476,525.50 $687,642.00 
Total Europe $27.279.301.00 $27,990,067.52 $21,199,419.09 $37,482,757.00 
Rest of the world $9.610.396.58 $6,666,839.18 $7,747,808.94 $7,428,293.50 
Total $36.889.697.58 $34,656,906.70 $28,947,228.03 $44,911,050.50 
5. Ratio analysis – Definitions 
5.1 Profitability Ratios 
Return on capital employed (ROCE) 
The ratio Return on capital employed (ROCE) is a measure of management 
efficiency. In comparison with ROE, ROCE considers also debt and other liabilities. So, 
ROCE can illustrate more objectively the financial performance for companies with 
significant debts, such Alumil.   
 
Return on assets (ROA) 
The ratio Return on assets (ROA) is an indicator of how profitable a company is 
relative to its total assets. In other words, ROA illustrates how effectively the company is 
converting the money (making profit) it has invested. 
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Operating margin 
The ratio Operating margin or Operating profit before interest and tax indicates 
the earnings of a company per each euro € of sales. In general, reflects the financial 
situation and the degree of competitiveness in the market.  
 
Gross margin 
The gross margin ratio represents the percent of total sales revenue that the 
company retains after incurring the direct costs associated with producing the goods 
and services it sells. The higher the percentage, the more the company retains on each 
dollar of sales, to service its other costs and debt obligations (Investopedia). 
 
5.2 Liquidity Ratios 
Current ratio 
The Current ratio indicates the extent to which short-term assets are available to 
meet short-term liabilities. 
 
Acid Test 
The Acid Test (or Quick ratio) takes a closer look at the liquid assets of the 
current ratio, omitting the stocks (inventories). 
 
Stock holding period 
 The Stock holding period measures the average period during which stocks 
(inventories) of goods are held before being sold or used in the operations of the 
business.  
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Customer’s collection period 
The Customers collection period measures the average period of credit allowed 
to credit customers. 
 
Suppliers payment period 
The Suppliers payment period measures the average period of credit taken from 
suppliers of goods and services.  
 
Working Capital cycle 
 The working capital represents the long-term finance needed to cover current 
assets that are not matched by current liabilities. The longer the total of the stock 
holding period and customer collection period, compared to the suppliers’ payment 
period, the greater the need for working capital to be financed long term.  
 
5.3 Gearing Ratios 
Total Debt to equity Ratio 
The D/E ratio indicates how much debt a company is using to finance its assets 
relative to the value of shareholders’ equity.  
 
Long term Liabilities to equity Ratio 
 The ratio shows how much leverage the company has. A high ratio usually 
indicates a higher degree of business risk because the company must meet principal and 
interest on its obligations. Potential creditors are reluctant to give financing to a 
company with a high debt position. However, the magnitude of debt depends on the 
type of business. For example, a bank may have a high debt ratio but its assets are 
generally liquid. (Stockopedia). 
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6. Alumil’s Annual report for the period 2013-2016 
  2013 2014 2015 2016 
Assets 
Non-current assets 
Property, plant & equipment 96,718,849.00 € 91,889,961.00 € 89,259,044.00 € 88,432,208.00 € 
Intagible assets 888,176.00 € 638,580.00 € 530,879.00 € 554,551.00 € 
Investments in associates and joint 
ventures 
30,600,796.00 € 33,600,796.00 € 34,563,300.00 € 34,988,023.00 € 
Available-for-sale financial assets 717,312.00 € 717,312.00 € 717,312.00 € 717,312.00 € 
Long-term Receivables 542,065.00 € 470,139.00 € 491,527.00 € 592,606.00 € 
Total non-current assets (A) 129,467,198.00 € 127,316,788.00 € 125,562,062.00 € 125,284,700.00 € 
 
Current assets 
Inventories 39,796,200.00 € 44,045,191.00 € 38,479,796.00 € 42,290,325.00 € 
Trade receivables 59,377,772.00 € 49,074,060.00 € 45,052,048.00 € 40,098,246.00 € 
Other receivables and 
prepayments 
16,367,356.00 € 11,981,560.00 € 9,424,578.00 € 6,561,595.00 € 
Available for sale financial assets 15,283.00 € 2,869.00 € 156,404.00 € 106,309.00 € 
Cash and cash equivalents 6,079,835.00 € 6,172,725.00 € 4,335,022.00 € 5,997,015.00 € 
Total current assets (B) 121,636,446.00 € 111,276,405.00 € 97,447,848.00 € 95,053,490.00 € 
  
Total Assets (A+B) 251,103,644.00 € 238,593,193.00 € 223,009,910.00 € 220,338,190.00 € 
 
Equity and Liablilities 
Share capital 8,146,012.00 € 8,146,012.00 € 8,146,012.00 € 8,146,012.00 € 
Share premium 33,153,265.00 € 33,153,265.00 € 33,153,265.00 € 33,153,265.00 € 
Reserves 53,793,760.00 € 56,431,397.00 € 56,474,293.00 € 57,344,319.00 € 
Retained earnings -44,534,151.00 € -57,968,427.00 € -70,437,238.00 € -75,882,332.00 € 
Total equity (a) 50,558,886.00 € 39,762,247.00 € 27,336,332.00 € 22,761,264.00 € 
  
Long-term borrowings 98,462,118.00 € 120,731,274.00 € 120,061,273.00 €   
Provision for staff compensation 1,289,679.00 € 1,805,953.00 € 1,642,647.00 € 1,794,434.00 € 
Investment Grants 15,730,917.00 € 14,679,468.00 € 13,901,327.00 € 13,192,301.00 € 
Deferred tax liabilities 5,281,213.00 € 4,154,784.00 € 3,925,952.00 € 2,846,843.00 € 
Non-curent Liabilities 120,763,927.00 € 141,371,479.00 € 139,531,199.00 € 17,833,578.00 € 
  
Trade payables 15,061,772,00 € 16,546,960.00 € 12,739,208.00 € 18,453,861.00 € 
Other current liabilities 4,706,565,00 € 4,266,142.00 € 5,297,207.00 € 6,093,459.00 € 
Short-term borrowings 32,950,330,00 € 32,993,583.00 € 2,302,915.00 € 2,510,588.00 € 
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Long-term borrowings payed next 
period 
24,813,703.00 € 2,273,233.00 € 35,278,163.00 € 152,445,440.00 € 
Income tax payable 2,248,461.00 € 1,379,549.00 € 524,886.00 € 240,000.00 € 
Current Liabilities 79,780,831.00 € 57,459,467.00 € 56,142,379.00 € 179,743,348.00 € 
  
Total Liabilities (b) 200,544,758.00 € 198,830,946.00 € 195,673,578.00 € 197,576,926.00 € 
  
Total Equity and Liabilities (a+b) 251,103,644.00 € 238,593,193.00 € 223,009,910.00 € 220,338,190.00 € 
 
Income Statement 
Revenue 118,175,203.00 € 104,838,665.00 € 111,634,983.00 € 121,717,597.00 € 
Cost of Goods sold -105,455,881.00 € -91,823,605.00 € -100,549,984.00 € -106,457,328.00 € 
Gross Margin 12,719,322.00 € 13,015,060.00 € 11,084,999.00 € 15,260,269.00 € 
Other income 2,862,572.00 € 2,771,826.00 € 3,865,720.00 € 5,368,426.00 € 
Selling and marketing expenses -15,054,891.00 € -14,849,307.00 € -14,122,807.00 € -15,322,319.00 € 
Administrative expenses -7,251,519.00 € -6,740,426.00 € -5,983,239.00 € -5,702,963.00 € 
R&D expenses -629,256.00 € -601,334.00 € -1,037,672.00 € -1,152,808.00 € 
Net profit (losses) from exchange 
rate differences 
-99,911.00 € -21,072.00 € 2,521.00 € -82,070.00 € 
Profit before interest and taxes -7,453,683.00 € -6,425,253.00 € -6,190,478.00 € -1,631,465.00 € 
  
Finance expense -9,124,278.00 € -7,666,877.00 € -6,945,184.00 € -7,300,598.00 € 
Finance income 177,342.00 € 2,665,447.00 € 221,689.00 € 3,477,346.00 € 
Profit before taxes -16,400,619.00 € -11,426,683.00 € -12,913,973.00 € -5,454,717.00 € 
  
Income taxes -1,537,140.00 € 997,369.00 € 294,519.00 € 921,390.00 € 
Profit after taxes -17,937,759.00 € -10,429,314.00 € -12,619,454.00 € -4,533,327.00 € 
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7. Exalco’s Annual report for the period 2013-2016 
  2013 2014 2015 2016 
Assets 
Non-current assets 
Property, plant & equipment 37,151,870.16 € 35,831,229.88 € 34,366,829.70 € 33,530,849.80 € 
Investment Property 0.00 € 0.00 € 0.00 € 382,444.26 € 
Intagible assets 52,984.52 € 42,676.52 € 39,248.52 € 34,089.33 € 
Investments in associates and joint 
ventures 
13,655,911.98 € 13,761,411.98 € 13,761,411.98 € 13,761,411.98 € 
Investments available for sale 160,567.70 € 154,967.70 € 0.00 € 0.00 € 
Long-term Receivables 110,283.43 € 109,341.98 € 119,689.00 € 111,839.00 € 
Total non-current assets (A) 51,131,617.79 € 49,899,628.06 € 48,287,179.20 € 47,820,634.37 € 
  
Current assets 
Inventories 14,941,383.96 € 14,848,217.61 € 15,846,561.81 € 16,673,419.12 € 
Trade receivables 31,774,092.67 € 29,874,424.86 € 29,923,333.97 € 30,603,911.18 € 
Other receivables and prepayments 437,529.44 € 716,948.58 € 588,233.08 € 944,521.88 € 
Available for sale financial assets 56,400.00 € 28,500.00 € 582,854.15 € 453,901.19 € 
Cash and cash equivalents 2,372,157.43 € 2,287,759.23 € 3,041,511.69 € 2,508,365.99 € 
Total current assets (B) 49,581,563.50 € 47,755,850.28 € 49,982,494.70 € 51,184,119.36 € 
  
Total Assets (A+B) 100,713,181.29 € 97,655,478.34 € 98,269,673.90 € 99,004,753.73 € 
  
   
  
Equity and Liablilities 
Share capital 26,160,000.00 € 26,160,000.00 € 26,160,000.00 € 26,160,000.00 € 
Share premium 780.00 € 780.00 € 16,635,831.46 € 16,717,983.59 € 
Reserves 16,571,630.80 € 16,624,499.19 € 0.00 € 0.00 € 
Retained earnings -14,445,805.41 € -18,647,457.28 € -19,406,110.57 € -19,197,958.60 € 
Total equity (a) 28,286,605.39 € 24,137,821.91 € 23,389,720.89 € 23,680,024.99 € 
  
Long-term borrowings 45,329,761.30 € 44,466,708.55 € 42,862,500.00 € 58,417,000.00 € 
Provision for staff compensation 654,351.16 € 617,718.91 € 582,330.66 € 491,721.54 € 
Investments Grants 481,734.46 € 230,302.06 € 613.55 € 613.55 € 
Deferred tax liabilities 2,030,328.66 € 1,298,984.16 € 1,022,543.44 € 891,462.69 € 
 
Non-curent Liabilities 48,496,175.58 € 46,613,713.68 € 44,467,987.65 € 59,800,797.78 € 
Trade payables 9,082,638.76 € 8,472,381.89 € 7,800,101.78 € 9,229,759..14 € 
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Other current liabilities 1,600,416.03 € 1,129,726.49 € 1,444,187.24 € 1,987,359.19 € 
Short-term borrowings 13,247,345.33 € 17,121,834.37 € 21,167,676.34 € 4,306,812.63 € 
Current Liabilities 23,930,400.12 € 26,723,942.75 € 30,411,965.36 € 15,523,930.96 € 
  
Total Liabilities (b) 72,426,575.70 € 73,337,656.43 € 74,879,953.01 € 75,324,728.74 € 
  
Total Equity and Liabilities (a+b) 100,713,181.09 € 97,475,478.34 € 98,269,673.90 € 99,004,753.73 € 
  
  
Income Statement 
Revenue 62,529,173.95 € 63,509,352.32 € 71,717,378.43 € 75,534,830.72 € 
Cost of Goods sold -55,818,163.59 € -54,782,452.02 € -60,354,291.75 € -62,390,308.17 € 
Gross Margin 6,711,010.36 € 8,726,900.30 € 11,363,086.68 € 13,144,522.55 € 
Other income 697,928.34 € 356,231.22 € 506,294.68 € 382,366.37 € 
Selling and marketing expenses -6,772,292.33 € -8,145,776.11 € -7,948,704.98 € -8,437,331.97 € 
Administrative expenses -3,489,765.38 € -2,056,462.84 € -1,992,325.39 € -1,971,472.05 € 
R&D expenses 0.00 € -414,349.27 € -344,445.21 € -410,922.27 € 
Profit before interest and taxes -2,853,119.01 € -1,533,456.70 € 1,583,905.78 € 2,707,162.63 € 
  
Finance expense -3,012,906.46 € -3,176,915.78 € -2,784,459.72 € -2,536,394.06 € 
Finance income 3,918.99 € 5,728.57 € 22,976.45 € 1,700.52 € 
Profit/(losses) from investments 
activities 
1,250.00 € -27,900.00 € -47,445.85 € -128,952.96 € 
Deduction of partitipations -9,073.29 € 0.00 € 0.00 € 0.00 € 
Profit before taxes -5,869,929.77 € -4,732,543.91 € -1,225,023.34 € 43,516.13 € 
  
Income taxes -386,342.06 € 739,772.65 € 286,370.05 € 164,635.84 € 
Profit after taxes -6,256,271.83 € -3,992,771.26 € -938,653.29 € 208,151.97 € 
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8. Aluminco’s Annual report for the period 2013-2016 
 
2013 2014 2015 2016 
Assets 
Non-current assets 
Property, plant & equipment 27,946,367.00 € 29,123,168.00 € 29,274,157.00 € 29,017,050.00 € 
Intagible assets 0.00 € 143,100.00 € 130,692.00 € 132,370.00 € 
Investments in associates and joint 
ventures 
136,900.00 € 228,400.00 € 228,400.00 € 560,900.00 € 
Long-term Receivables 30,650.00 € 30,655.00 € 14,885.00 € 16,903.00 € 
Deferred tax assets 2,054,010.00 € 2,312,716.00 € 2,259,624.00 € 2,332,349.00 € 
Total non-current assets (A) 30,167,927.00 € 31,838,039.00 € 31,907,758.00 € 32,059,572.00 € 
  
Current assets 
Inventories 12,279,451.00 € 12,621,024.00 € 11,863,179.00 € 11,345,576.00 € 
Trade receivables 8,696,900.00 € 9,195,947.00 € 8,980,418.00 € 11,310,446.00 € 
Other receivables and prepayments 1,034,687.00 € 1,544,725.00 € 2,603,246.00 € 3,209,397.00 € 
Cash and cash equivalents 1,445,470.00 € 2,591,633.00 € 474,292.00 € 3,682,122.00 € 
Total current assets (B) 23,456,508.00 € 25,953,329.00 € 23,921,135.00 € 29,547,541.00 € 
  
Total Assets (A+B) 53,624,435.00 € 57,791,368.00 € 55,828,893.00 € 61,607,113.00 € 
 
Equity and Liablilities 
Share capital 13,436,438.00 € 13,436,438.00 € 13,436,438.00 € 13,436,438.00 € 
Retained earnings 8,897,248.00 € 9,142,957.00 € 8,786,595.00 € 8,138,164.00 € 
Reserves 11,078,568.00 € 11,078,567.00 € 11,078,567.00 € 11,078,567.00 € 
Total equity (a) 33,412,254.00 € 33,657,962.00 € 33,301,600.00 € 32,653,169.00 € 
  
Long-term borrowings 1,244,778.00 € 501,142.00 € 1,257,500.00 € 3,159,367.00 € 
Investment Grants 1,224,255.00 € 2,370,246.00 € 2,176,608.00 € 1,982,972.00 € 
Deferred tax liabilities 5,037,207.00 € 4,978,736.00 € 5,289,283.00 € 5,178,342.00 € 
Provision for staff compensation 302,808.00 € 374,804.00 € 381,365.00 € 440,475.00 € 
Other provisions 200,000.00 € 200,000.00 € 200,000.00 € 0.00 € 
Other long-term liabilities 1,090,122.00 € 447,700.00 € 514,491.00 € 165,847.00 € 
Non-current Liabilities 9,099,170.00 € 8,872,628.00 € 9,819,247.00 € 10,927,003.00 € 
  
Trade payables 4,757,846.00 € 7,758,020.00 € 6,144,474.00 € 9,660,894.00 € 
Short-term borrowings 3,823,920.00 € 5,368,112.00 € 4,050,841.00 € 4,920,701.00 € 
Long-term borrowings payed next 
period 
1,260,000.00 € 760,000.00 € 550,518.00 € 1,199,637.00 € 
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Current tax liabilities 157,557.00 € 73,934.00 € 185,733.00 € 620,909.00 € 
Accrued and other current liabilities 1,113,688.00 € 1,300,711.00 € 1,776,477.00 € 1,624,802.00 € 
Current Liabilities 11,113,011.00 € 15,260,777.00 € 12,708,043.00 € 18,026,943.00 € 
  
Total Liabilities (b) 20,212,181.00 € 24,133,405.00 € 22,527,290.00 € 28,953,946.00 € 
  
Total Equity and Liabilities (a+b) 53,624,435.00 € 57,791,367.00 € 55,828,890.00 € 61,607,115.00 € 
 
Income Statement 
Revenue 25,999,083.00 € 26,180,463.00 € 24,572,673.00 € 27,396,845.00 € 
Cost of Goods sold -19,963,437.00 € -20,951,922.00 € -19,236,472.00 € -22,076,862.00 € 
Gross Margin 6,035,646.00 € 5,228,541.00 € 5,336,201.00 € 5,319,983.00 € 
Other income 164,468.00 € 520,067.00 € 763,118.00 € 792,777.00 € 
Selling and marketing expenses -3,494,385.00 € -3,151,971.00 € -3,511,673.00 € -3,288,734.00 € 
Administrative expenses -1,464,083.00 € -1,663,429.00 € -1,741,164.00 € -2,011,565.00 € 
R&D expenses -235,137.00 € -245,327.00 € -236,424.00 € -807,116.00 € 
Profit before interest and taxes 1,006,509.00 € 687,881.00 € 610,058.00 € 5,345.00 € 
  
Finance expense -664,321.00 € -668,411.00 € -549,260.00 € -561,796.00 € 
Finance income 46,126.00 € 16,627.00 € 16.00 € 208.00 € 
Profit before taxes 388,314.00 € 36,097.00 € 60,814.00 € -556,243.00 € 
  
Income taxes -95,418.00 € -42,560.00 € -53,537.00 € -284,625.00 € 
Deferred tax liability -90,068.00 € 300,276.00 € -363,640.00 € 170,816.00 € 
Profit after taxes 202,828.00 € 293,813.00 € -356,363.00 € -670,052.00 € 
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9. Elvial’s Annual report for the period 2013-2016 
 
2013 2014 2015 2016 
Assets 
Non-current asset 
Property, plant & equipment 14,577,878.63 € 14,306,215.10 € 13,626,234.84 € 13,113,260.44 € 
Intagible assets 115,849.36 € 137,466.09 € 126,589.31 € 98,742.44 € 
Payments on account and tangible 
assets in course of construction 
571,514.88 € 334,859.83 € 329,773.57 € 4,072,843.35 € 
Financial assets 188,362.75 € 187,197.15 € 197,956.78 € 190,715.14 € 
Total non-current assets (A) 15,453,605.62 € 14,965,738.17 € 14,280,554.50 € 17,475,561.37 € 
  
Current assets 
Inventories 6,852,452.26 € 9,825,429.73 € 8,125,649.65 € 12,701,309.24 € 
Trade receivables 11,244,506.26 € 11,542,158.95 € 12,579,736.80 € 15,277,540.05 € 
Other receivables and 
prepayments 
2,137,010.56 € 1,904,208.12 € 1,997,358.50 € 2,111,643.49 € 
Deferred revenue 99,815.92 € 122,682.63 € 62,984.16 € 31,893.19 € 
Cash and cash equivalents 12,227,113.83 € 14,638,941.61 € 15,348,697.68 € 16,276,026.58 € 
Total current assets (B) 32,560,898.83 € 38,033,421.04 € 38,114,426.79 € 46,398,412.55 € 
  
Total Assets (A+B) 48,014,504.45 € 52,999,159.21 € 52,394,981.29 € 63,873,973.92 € 
  
  
   
Equity and Liablilities 
Share capital 6,969,060.72 € 6,971,652.26 € 6,971,652.25 € 7,164,657.85 € 
Official reserves 1,046,924.90 € 1,046,924.90 € 1,121,132.52 € 1,263,055.96 € 
Reserves 21,850,160.96 € 21,850,160.96 € 22,262,102.00 € 22,262,102.00 € 
Retained earnings 641,038.93 € 2,063,370.22 € 3,441,321.13 € 3,288,124.56 € 
Total equity (a) 30,507,185.51 € 31,932,108.34 € 33,796,207.90 € 33,977,940.37 € 
  
Long-term borrowings 2,815,000.00 € 6,244,915.09 € 4,397,839.18 € 8,034,639.36 € 
Government funding 0.00 € 0.00 € 0.00 € 30,778.22 € 
Non-curent Liabilities 2,815,000.00 € 6,244,915.09 € 4,397,839.18 € 8,065,417.58 € 
  
Short-term borrowings 4,010,000.00 € 4,636,686.92 € 1,845,464.97 € 3,614,944.26 € 
Trade payables 7,476,130.68 € 7,506,569.49 € 7,533,397.58 € 9,896,965.29 € 
Income tax payable   127,814.14 € 678,208.46 € 694,256.48 € 
Other taxes and charges 991,553.27 € 124,897.14 € 184,487.77 € 439,738.09 € 
National social securities bodies 205,982.24 € 219,347.11 € 232,582.88 € 305,888.12 € 
Other cuurent liabilities 1,872,373.29 € 2,064,276.97 € 3,593,602.13 € 6,723,010.04 € 
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Accrued liabilities 136,279.46 € 142,544.02 € 133,190.42 € 155,813.69 € 
Current Liabilities 14,692,318.94 € 14,822,135.79 € 14,200,934.21 € 21,830,615.97 € 
  
Total Liabilities (b) 17,507,318.94 € 21,067,050.88 € 18,598,773.39 € 29,896,033.55 € 
  
Total Equity and Liabilities (a+b) 48,014,504.45 € 52,999,159.22 € 52,394,981.29 € 63,873,973.92 € 
  
  
  
  
Income Statement 
Revenue 33,983,047.67 € 36,681,975.12 € 46,298,593.44 € 55,914,882.27 € 
Cost of Goods sold -27,934,875.45 € -30,285,066.05 € -36,854,182.08 € -44,463,220.44 € 
Gross Margin 6,048,172.22 € 6,396,909.07 € 9,444,411.36 € 11,451,661.83 € 
Other income 70,845.63 € 96,726.18 € 81,608.86 € 202,205.06 € 
Selling and marketing expenses -1,216,770.81 € -1,219,706.07 € -1,694,203.96 € -1,954,941.21 € 
Administrative expenses -2,700,092.17 € -2,831,626.66 € -3,382,540.77 € -4,052,741.84 € 
Other expenses and losses -364,214.00 € -196,742.53 € -193,774.49 € -262,313.67 € 
Impairments -170,309.37 € -230,247.15 € 0.00 € -425,644.28 € 
Gains and losses on the disposal of 
non-current assets 
121,034.28 € 15,759.65 € 70,086.87 € 17,008.96 € 
Profit before interest and taxes 1,788,665.78 € 2,031,072.49 € 4,325,587.87 € 4,975,234.85 € 
  
Finance expense -457.082.95 € -386.650.18 € -423.127.27 € -364.279.97 € 
Finance income 478.214.09 € 358.589.05 € 108.865.84 € 51.036.05 € 
Profit before taxes 1.809.796.92 € 2.003.011.36 € 4.011.326.44 € 4.661.990.93 € 
  
Income taxes -573.961,77 € -580.680,07 € -1.228.971.91 € -1.529.481.39 € 
Profit after taxes 1.235.835,15 € 1.422.331,29 € 2.782.354.53 € 3.132.509.54 € 
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10. Europa’s Annual report for the period 2014-2016 
 
2014 2015 2016 
Assets 
Non-current assets 
Property, plant & equipment 19,420,525.02 € 19,360,611.35 € 20,178,328.81 € 
Investment property 3,162,471.79 € 3,097,567.92 € 2,358,664.05 € 
Investments in associates and joint ventures 1,252,651.10 € 583,480.43 € 583,480.43 € 
Deferred tax assets 0.00 € 394,998.65 € 0.00 € 
Long-term Receivables 4,549,139.52 € 4,865,728.52 € 3,966,211.46 € 
Available-for-sale financial assets 70,202.26 € 219,170.67 € 203,126.95 € 
Total non-current assets (A) 28,454,989.69 € 28,521,557.54 € 27,289,811.70 € 
  
Current assets 
Inventories 6,670,255.63 € 6,579,140.02 € 6,260,146.32 € 
Trade receivables 12,819,914.08 € 13,000,136.77 € 14,484,865.68 € 
Trading book 2,252,487.51 € 3,543,390.92 € 3,079,454.97 € 
Cash and cash equivalents 7,244,508.64 € 5,809,103.41 € 6,028,667.52 € 
Total current assets (B) 28,987,165.86 € 28,931,771.12 € 29,853,134.49 € 
  
Total Assets (A+B) 57,442,155.55 € 57,453,328.66 € 57,142,946.19 € 
 
Equity and Liablilities 
Share capital 5,798,610.00 € 5,005,116.00 € 5,005,116.00 € 
Reserves 32,748,285.46 € 32,821,210.63 € 32,774,816.19 € 
Retained earnings 14,559,163.77 € 15,632,472.27 € 15,603,205.66 € 
Total equity (a) 53,106,059.23 € 53,458,798.90 € 53,383,137.85 € 
  
Provision for staff compensation 583,575.29 € 548,888.76 € 635,951.83 € 
Deferred tax liabilities 0.00 € 0.00 € 211,092.28 € 
Non-curent Liabilities 583,575.29 € 548,888.76 € 847,044.11 € 
  
Trade payables 3,209,617.25 € 2,902,737.22 € 2,911,905.95 € 
Short-term borrowings 1.38 € 1.38 € 858.28 € 
Income tax payable 542,902.40 € 542,902.40 € 0.00 € 
Current Liabilities 3,752,521.03 € 3,445,641.00 € 2,912,764.23 € 
  
Total Liabilities (b) 4,336,096.32 € 3,994,529.76 € 3,759,808.34 € 
Total Equity and Liabilities (a+b) 57,442,155.55 € 57,453,328.66 € 57,142,946.19 € 
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Income Statement 
Revenue 22,148,286.26 € 22,052,864.10 € 27,067,692.81 € 
Cost of Goods sold -17,038,241.38 € -16,568,563.19 € -20,303,621.04 € 
Gross Margin 5,110,044.88 € 5,484,300.91 € 6,764,071.77 € 
Other income 529,602.79 € 520,281.71 € 291,489.82 € 
Selling and marketing expenses -2,379,413.64 € -2,274,929.68 € -3,115,496.08 € 
Administrative expenses -2,709,694.42 € -2,481,438.87 € -2,062,740.05 € 
Other operating income or losses 95,899.11 € 144,532.44 € -513,564.67 € 
Profit before interest and taxes 646,438.72 € 1,392,746.51 € 1,363,760.79 € 
  
Finance expense -650,874.98 € -43,315.33 € -91,051.79 € 
Finance income 306,256.71 € 166,216.93 € 334,680.60 € 
Profit before taxes 301,820.45 € 1,515,648.11 € 1,607,389.60 € 
  
Income taxes -75,014.09 € -515,729.30 € -625,040.78 € 
Profit after taxes 226,806.36 € 999,918.81 € 982,348.82 € 
 
